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SUN LIFE THE MONEY MARKET. 


Durinc the past week the artificial plentifulness of 
OFFICE Estd. 1810 money, due to well-known caus¢s, has persisted. The 
: supply of bills in the discount market seems to be 


LIFE & ENDOWMENT ASSURANCES smaller than ever, and rates for Bank bills are very 


low at 2 per cent. for three months, while trade 








WITH or WITHOUT MEDICAL EXAMINATION. bills for all periods rule from 4} to 5 per cent. These 
wale a eke ee conditions account for the absorption of all or most of 
SINKING FUND or the French Treasury bills (£10 millions) allotted in full 


1 Tuesday to yield about 5 per cent., though they 
cannot be treated as “‘ floaters ’’ by the Bank of Eng- 
land. Other arrangements for financing France and 
Russia are thought to be in prospect. If the war goes 
Apply to the General Manager, 63 Threadneedle st., London, E.C., | 97 Very much longer it is quite possible that the State 

for the Society's new Pamphlet, Banks will have to part freely with their hoarded gold 
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| half a million increase in coin and bullion, and an ex- 

| pansion of £1,214,000 in the Reserve, notwithstand- 
ing the transference of a million to the Currency Re- 

'demption Fund. Payments to War Loan and taxes 
‘account for an addition of 21 millions to Public 
| Deposits. 


* * * * 


| Our New York correspondent telegraphs :—The 
|;money market is easy. Merchandise exports show a 
heavy excess over imports. Large foreign credits for 
'war supplies which have been placed here have en- 
couraged financial circles. There is a better under- 
tone in stock trading, and bonds are in demand at 
firmer prices. General trade is dull except where it is 
stimulated by war orders. 
|, reached dangerous lengths. Our surplus stocks will 
soon be exhausted. The scarcity of freight vessels 
continues, and is assisting the Government shipping 
‘| scheme. Fair railroad orders have caused a slight im- 
provement in the iron trade. The wool market is still 
confused by uncertainty over the British embargo. 


Wheat speculation has 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


1 


l eck|_A.Fort- |Three Wks.| A Month 
‘This Week |Lest Week.) any Ago. a 


el a ie ok 
Bank rate....| 5 ts | 5 
Market rate ..| 23 + 24 4 








THE WAR AND FOREIGN AFFAIRS. 


|| From a purely military point of view the week has not 
| been eventful, so far, at any rate, as the European war 
| theatres are concerned, but its political events 
l!and natural calamities may foreshadow  diplo- 
| matic developments of the utmost importance. The 
| terrible earthquake shock which has caused the death 
} 

|| Ancona and inflicted serious injuries On Over 20,000 
| more cannot but have some effect on Italy’s war pre- 
| parations. Count Berchtold’s resignation is another 
| great affair. It was proffered before, but refused. 
| 





| But now it has been accepted at the moment when 
| Roumania is mobilising and the Russian forces, 
| advancing into the Bukovina, are threatening Transyl- 
} vania. Baron Stephen  Burian, the Hungarian 
Minister who succeeds Count Berchtold as director of 
the foreign policy of the Dual Monarchy, though a 
| Slovak by birth, is a Hungarian in sympathy, and a 
| close political associate of Count Tisza, who succeeds 
Burian as Hungarian Minister at Vienna. The adminis- 
tration of Bosnia-Herzegovina, which he took over in 
1903, was conducted in a conciliatory spirit, and won 
him some credit. Count Berchtold had an estate and 
connections in Roumania. Possibly the change is in- 
tended to promote peace with Russia or a new policy 
towards the Balkan Slavs. The old Emperor must be 
anxious to find an honourable escape from the war. 
Przemysl is still holding out, and Berlin describes 
the Russians as ‘‘ absolutely impotent ’’ against it. In 
East Prussia Petrograd messages report that the offen- 
sive has been resumed, and the General Headquarters 
stated on Thursday that ‘‘ progress is developing on 
the right bank of the Lower Vistula.’’ In Flanders, as 
in Poland, the persistently bad weather continue to 
hinder operations; near Soissons, however, there has 
been a resumption of heavy fighting. To the north-east, 
on the Aisne, the French appear to have sustained a 
decided check in a severe action of two days’ duration. 
Berlin, indeed, claims a ‘‘ complete victory ’’ and the 
capture of 1,700 prisoners, four guns, and numerous 
machine guns. The French now seem to be making 
tremendous efforts to regain the lost ground, although 
hampered by the floods which have swept away the 








of 12,000 persons in the district from Rome to 
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bridges over the river. Meanwhile, a British success js 
reported at La Bassee. 

The outstanding event reported last week was the 
Russian success at Sarykamysh in Transcaucasia. 
This week the most striking piece of news is that 
the Turks have taken Tabriz. The capture, which was 
reported in the American Press a fortnight ago, must 
now be several weeks old. Tabriz, 950 miles from 
Constantinople as the crow flies, and about 100 miles 
from the Turkish frontier, is the capital of the province 
of Azerbaijan, of which it is the second city. Before 
the war it was occupied by Russian troops. The 
Turks appear to be advancing into Syria, and a 
communication issued by the Press Bureau on Thurs. 
day, ‘‘as from an authoritative source’’ in Cairo, 
states that ‘‘the British military authorities consider 
that an attack upon Egypt from Syria cannot be very 
long deferred.’’ This probably means that if such an 
attack is to be attempted at all, it must be made before 
the advent of the hot weather in a few weeks’ time 
makes the journey through the desert impracticable. 
Under any weather conditions it must be very difficult. 
Between the Turks and Egypt there lies a ten days’ 
march across the Sinai desert, extremely ill-provided 
with water, and beyond the Sinai desert the Suez Canal, 
a military defence of the greatest strength. On the 
East bank there is neither railway nor water supply; 


‘there is no way of crossing the water, guarded by 
| Ships of war with heavy guns and by the artillery on 


the West bank, but by throwing pontoons. It is ex- 
tremely improbable that the Turks can convoy across 
the desert artillery sufficiently powerful or a force of 
men sufficiently numerous to constitute a serious threat 
to Egypt, whose defences have been strengthened by 
some of the 200,000 men sent out by loyal India to 
fight in defence of the Empire. Lord Hardinge Said 
at Delhi on Wednesday: ‘‘ The fact that the Govern- 
ment of India is in a position to help the Mother 
Country by the despatch of a large proportion of our 
armed forces is a supreme mark of my absolute 
confidence in the fidelity and gallantry of the troops 
and the loyalty of the Indian people.’’ 





THE AMERICAN NOTE AND SIR EDWARD 
GREY'S REPLY. 


THE outbreak of the European War naturally caused 
a serious dislocation of American trade, although 
some recovery took place in October. In most of the 
industrial districts there is much unemployment and 
distress. The cotton planters (after a bounteous crop) 
and the copper miners are the chief sufferers, and un- 
fortunately both interests attribute their misfortunes to 
the naval policy of Great Britain, which by cutting off 
trade with Germany and Austria has deprived the 
copper men of their best and the cotton men of their 
second best customer. The Lancashire cotton famine 
in the early sixties of last century is a parallel case. 
Then, as now, American cotton was almost unsaleable 
in one country and almost unobtainable in another. 
Then, however, the trouble arose from the Federal 
blockade of the cotton planters’ ports, and Lancashire 
was the innocent neutral victim. But, after all, the 
United States are suffering primarily from the existence 
of a tremendous war between their chief customers, and 
only in a secondary degree from our naval blockade, oF 
quasi-blockade, of Germany. Nor, indeed, in the pub- 
lished representations to our Government is any men- 
tion made of cotton. This reticence may be due to the re- 
flection that a country which may one day be 4 
belligerent is unwise to hamper itself by precedents 
set up in the days of neutrality. In all probability 
the uncertainty and changes of Foreign Office policy 
in regard to contraband, along with the delays of 
search and detention, account for the protests made 
by the United States Government in November with 
regard to specific cases, and their more general Note 
of December 28th. Business ability, business methods, 
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and business-like promptitude might, we suggest, have 
prevented much unnecesary friction. | 

Imperfect and misleading impressions of the tenour 
of this Note circulated by the London Press before the 
appearance of its text produced a certain stiffness here ; 
but there was never any real doubt that the difficulties 
would be reconciled in a friendly spirit. The main 
contention of the American memorandum was that, 
after five months of war, neutral commerce was still 
being unreasonably interfered with by seizure and 
dilatory search. In regard to copper in particular, *‘ a 
legitimate trade was being greatly impaired through 
the uncertainty as to the treatment it may expect at 
the hands of the British authorities.’’ In the case of 
conditional contraband, presumption of enemy destina- 
tion was being assumed against neutral commerce, 
while our treatment of foodstuffs infringed Lord Salis- 
bury’s declaration during the South African War. Par- 
ticular objection was raised to the taking of suspected 
American vessels into port for search, instead of search- 
ing them on the high sea. The present condition of 
American trade with neutral countries was stated to be 
such that ‘‘if it does not improve it may arouse a 
feeling contrary to that which has so long existed be- 
tween the American and British peoples.’’ 

On January 7th Sir Edward Grey addressed an in- 
terim reply to the United States Government, in which 
he recognised the friendly spirit animating their memo- 
randum, and stated his desire to maintain the same. 
Pending a more detailed reply, Sir Edward Grey stated 
that ‘‘ His Majesty’s Government do not desire to 
contest the general principles of international law, on 
which they understand the United States Note to be 
based, and desire to restrict their action solely to inter- 
ference with contraband destined for the enemy.’’ The 
argument runs, then, as follows: In order to meet 
the danger that neutral countries, however correct their 
own attitude, may become bases of supply for the 
armed forces of the enemy, goods destined for the 
enemy must be intercepted; to discover their presence 
suspected cargoes must be searched; to conduct such 
search effectively the vessels must be taken into a 
port. The difficulty here is that of ascertaining the 
presence of contraband, which was increased by the 
American prohibition of the publication of manifests 
until 30 days after the departure of vessels. This diffi- 
culty, wh’ch is in effect the crux of the problem, is in 
a fair way to be met; for since the publication of their 
Note, the United States Government has circularised 
shippers on the subject of honest manifests, and has 
offered to inspect lading and guarantee the manifest 
when this inspection is accepted. If an innacent 
manifest were (as has not always been the case hitherto) 
equivalent to an innocent cargo, the problem would 
be largely solved. We deal with the leading case of 
copper in another article. As to interned ships, it is 
clear that their return to commercial uses will relieve 
freights and help to check the rise of prices. The 
Principle in this and other matters which may appeal to 
the authorities is that of expediency. Will any par- 
ticular policy do more harm to the enemy than to our- 
selves either directly or by causing friction with 
neutrals upon whose benevolence we may be largely 
dependent? The Law of the Seas is in rags, which 
cannot be mended until the war is over. 


—————— 


THE CASE OF COPPER EXPORTS. 


A Part of the United States Note to Great Britain 
dealt with the detention of copper exports, and Sir 
Edward Grey refers to the subject in his preliminary 
ney. He quoted figures taken from official returns 
7 the export of copper from the United States to 
taly for the months during which war has been in pro- 


ress up to the end of the first three weeks of Decem- 
as follows :— 
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. 1914, 
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The exports to Other Europe, which includes Norway, 
Sweden, Denmark, and Switzerland, but excludes the 
United Kingdom, Russia, France, Belgium, Austria, 
German, Holland, and Italy, were given as follows :— 


1913. 1914. 
Lbs. Lbs. 
7,271,000 idbhébmanceuaesbuacal 35,347,000 


The latest monthly summary of the foreign commerce 
of the United States furnishes official statistics of the 
exports of copper from the United States for the month 
of October, and for the first ten months of 1914, 
corrected to November 27, 1914, and it should prove 
of interest to show particulars of copper exports from 
the United States during that period. This is done in 
the following table :-— 


Exports of Copper from the Unirep Srares. 





Ten Months Ended 




















| Month of October. October. 

Exports to a 

1913. 1914. 1913. 1914. 

| Lbs. Lbs, Lbs. Lbs. 
Austria-Hungary....| 2,648,524 30,246,742) 26,989,548 
BR c cccccocces ; __ 768,340 - 6,210,063; 5,429,717 
BOD cccccoccoce ‘| 10,960,389} 5,874,394128,022,541 112,118,338 
ee | 30,554,306 é 259,217,551/176,698,948 
Italy ......eee+e--) 5,698,042) 22,166,413! 35,468,977| 54,401,857 
Netherlands ........ | 11,119,819 148,941,080) 125,945,149 


7,403,326} 8,048,900 


Russia in Europe <4 1,120,633 - 
9,445,992} 22,113,426)111,245,478/ 160,003,477 


United Kingdom.... 





Other Europe ...... 1,939,327! 13,670,445) 11,302,334) 33,718,596 
GE eescccsccces 3,102,494} 896,796) 31,049,591) 21,540,132 
Other Countries .. +} 498,337| 939,016) 4,132,112) 8,407,707 

Total .......... 75,856,203) 65,660,490 773,239,795 |733,302,369 











It should be borne in mind that the above table differs 
from the figures quoted by the British Government in 
its preliminary reply to the United States Note, as it 
only takes in results up to October 31st, whereas 
those given by Sir Edward Grey cover the period of 
the war down to the end of the third weck in Decem- 
ber. But our figures are comprehensive, and the 
whole subject must be viewed in the light of the fact 
that in peace time Germany is a large re-exporter of 
American copper to Scandinavia, the Low Countries, 
&c. According to Sir Edward Grey’s figures, Italy 
imported 36,285,000 lbs of copper since the war 
began to the third week in December, as against 
15,202,000 lbs over the same period of the pre- 
vious year, while Other Europe, which includes 
Norway, Sweden, Denmark, and Switzerland, is 
said to have imported 35,347,000 lbs of copper from 
the United States, as against 7,271,000 lbs over the 
same period of 1913. According to the official return, 
striking changes certainly took place in October in the 
amount of copper imported by certain countries. As 
our table above shows, Italy imported 22,166,413 Ibs 
of copper in October, 1914, as compared with 
3,698,042 Ibs in the same month of 1913, while 
Other Europe imported 13,670,445 ibs of copper 
in October, 1914, as compared with 1,939,327 Ibs in 
October, 1913. At the same time, the United King- 
dom imported over twice as much copper in Octo- 
ber, 1914, as she did in the corresponding period of 
1913. The Netherlands, which imported 11,119,819 
lbs of copper in October, 1913, imported no copper 
from the United States in October, 1914. It was with 
regard to the exports of copper to the Netherlands that 
the copper controversy began, as exports were made 
vid Rotterdam to Germany about the end of September. 
The British Government subsequently seized two Hol- 
land-America ships that were carrying it, but paid for 
the copper taken, and arranged with Holland that 
copper was not to go through that country to Ger- 
many. , 

Figures sent us by the Swedish Legation show that 
of the general increase in Sweden’s copper imports in 
1914—2,179,374 kilograms—1,325,040 kilos fall to the 
January-July period—that is before the war—and the 
remaining 854,334 kilos are more than explained 
by the fact that Sweden, like all neutral coun- 
tries, had to fill up her stock of copper for her own 
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army purposes and also for home manufacture of ap- 
pliances for the electrification of great parts of her 
State railway system and for the transformation of her 
waterfalls into power stations, which transformation is 
actually taking place, and for which the machinery 
had hitherto been imported from Germany. Further, 
Hamburg was a great distributing centre for the 
European copper supply, and before the war con- 
siderable quantities of raw and other copper were 
yearly exported to Sweden, as to other European coun- 
tries, from Germany. This import having now been 
stopped, Sweden has obviously to increase her import 
from other countries. Export from Great Britain 
being practically prohibited, only America could pro- 
vide the raw material wanted. Moreover, Swedish 
| importation of copper has for the last few years been 
steadily increasing at the rate of about 20 per cent. a 
year. 





THE RISE IN FREIGAHTS AND FOOD. 


|| THE price of wheat is still rising, and the Government 

is likely to be severely interrogated. The general 
causes of the increase, which is so far not to be com- 
pared with the prices during the Crimean War, were 
explained in last week’s Economist. We notice that 
at the end of the year a New York firm estimated that 
while the 1913 wheat crop was only just about equal to 
the world’s requirements, that of 1914 is 400 million 
bushels below the mark. The principal cause of the 
trouble is the blockade of the Black Sea, and the un- 
lucky results of the Australian drought which convert 
that country from an exporter to an importer. It is, 
however, undoubtedly true that a part of the rise is due 
to the rapid increase of shipping freights. A great 
number of large merchant vessels have been chartered 
by the Admiralty, so that these are not available for 
conveying food. A large number of German vessels are 
interned in neutral ports, and the British Admiralty 
is said to deny the right of neutrals to purchase 
these vessels for mercantile purposes. However, the 
Board of Trade is now allowing some of the German 
interned steamers to be used in the British coasting 
trade. A shipping authority, visited by a representative 
of the Daily News on Tuesday, is reported to have 
said :-— 























It is quite true that we are making greater profits owing 
to the war, but not to the extent that some people imagine. 
Nor is the price of freightage so much as has been stated. 
Most of the cargoes reaching European ports at the present 
time have not had to pay the alleged exorbitant rates. For 
instance, the grain arriving now is being carried at 35s per 
ton, or considerably less—say 18s to 25s. We chartered one 
of our boats towards the end of December at the top rate 
of 35s per ton. Had we waited 10 days longer, we could 
have obtained sos per ton, and it should be noted that boats 
carrying cargoes at the higher prices will not arrive on this 
side of the Atlantic until February. This being so, how are 
you to account for the big rise in the price of grain before 
those boats reach here ? 

It is all a question of supply and demand. Shippers 
have been making a fairly reasonable profit, but so far as 
freights are concerned in the rise of the price of flour, they 
will account for about 23d per stone increase, and the re- 
maining increase is owing to the rise in the market price 
in America and the Argentine. Shipping prices are not so 
abnormal after all. Why, in the shipping boom of two years 
ago freights were carried at about 30s per ton, and at 
this price maize was sold here for 23s 6d per quarter. Yet 
although the freightage is practically little more to-day, 
maize is now being sold at 33s per quarter—an advance of 
almost 10s. I leave you to draw your own conclusions from 
this fact. 

We have already deprecated in regard to wheat the idea 
of Government intervention, which was attempted with 
such disastrous consequences to consumers and tax- 
|| Payers in the case of sugar at the beginning of the war. 
| On this point—the imposition of minimum prices for 
freightage of foodstuffs—the shipping expert who was 
questioned by the Daily News spoke as follows :— 

‘This would simply mean that English boats would carry 
other cargoes, such as coal and timber, for which good 
tates are being paid, and leave neutral boats to take the 
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pasecrtiaisibabeaniaianitinniniasineinindamanalla i 
wheat at their own price. And to show, he added, that 
wheat is not the only commodity worth carrying, I mg 
point out that coal, which was being run from Cardiff to 
Alexandria at the normal rate of 7s per ton, now costs 30s, | 
The shippers are not getting all the profits either from the| 
increased price of freights. A case in point is supplied by 
the instance of a Sunderland boat, which was chartered 
some months ago for December-January loading at 26s per 
ton. The original charterer rechartered the boat later on at 
a little over double the price, thus netting a profit of £9,000, 





We may add that a considerable source of delay and 
friction, and therefore of increased freights, is said to 
have been caused by the procrastination of British 
Prize Courts in Gibraltar and various other places 
where ships and cargoes have been detained for exam- 
ination. It is clear that common sense in administra- 
tive affairs is badly needed, and that Ministers ought 
to try to persuade themselves not only to employ first- 
rate men of business, but also to take their advice on 
questions of this kind. As regards the actual facts, the 
following table shows the average prices of English 
and foreign wheat on January 9th as compared with 
prices at the end of the previous week, before the out- 
break of war, and at the corresponding time a year 
ago :— 







AVERAGE Price of WueEat 


Jan. 9, Jan. 2, July 25, Jan. 10, 

1915. 1915. 1914 1914. 

Per Qr. Per Qr. Per Qr. Per Qr. 
s d s d s d s 4 
English........ 6 seee BD coco OO eco. ee 
Manitoba ...... oO: cset Se OD eee Se fee Ee 
eee ee eee ere OF are 
Russian........ a kde in ek ee acd ee 


The figures show that at-the end of last week prices 
were over 50 per cent. higher than a year ago. But 
during this week on several of the provincial exchanges 
English wheat has risen further to 52s, the highest 
figure for nearly 50 years. At Yarmouth on 
Wednesday sellers easily obtained 55s per quarter, 
while on the Plymouth Corn Exchange on Thursday 
foreign wheat fetched 58s to 60s per quarter, and Eng- 
lish wheat 54s. A further sharp rise was also recorded 
at Liverpool, following the record rates ruling at 
Chicago, where speculation has sent May wheat 
up to $1 42%c per bushel. According to Beer 
bohm’s List, the total wheat and flour afloat for 
Europe last week was estimated at 3,735,000 4S; 
against 3,145,000 qrs a year ago. In the previous week 
the world’s shipments of breadstuffs to Europe were 
888,000 qrs, against 1,144,000 qrs in the previous week 
of last year. The quantity direct for the United King- 
dom amounted to 503,000 qrs. The total supply of 
breadstuffs the week before last was made _up of 
342,276 qrs of wheat imported, the equivalent in flour 
of 164,800 qrs, together with farmers’ deliveries of 
59,962 qrs, showing a deficit of about 55,000 qrs on the 
estimated weekly national consumption requirements. 
Millers all over the country are continuing to raise 
the price of flour, the actual increase in London being 
ss per 280 Ibs in a fortnight, viz., from 41s to 46s, 
and in some places the price of the 4 Ib loaf has been 
raised another 3d, to 74d. Other cereals, too, are 
increasing in price, and oats are realising the highest 
prices for over 20 years. Potatoes were raised 55 4 
ton on Thursday, while the mine danger is causing 
something in the nature of a fish famine, ac- 
companied by abnormal prices. ~ 
Freight rates are continuing to advance. At Liver- 
pool wheat freights from Argentina were quoted on 
Thursday at 6ss to 67s 6d a ton, while 30s a ton for 
coal to Alexandria was paid. On the same day a vessel 
was chartered at Cardiff for Brindisi at 33s, which 
compares with 19s 73d, the highest rate paid last year, 
and with 6s 9d, the lowest. Lisbon rates advanced to 
18s, which is 6s above the highest for 1914, while for 
Barcelona 25s was paid, showing an advance of 7s on 
the previous week, and comparing with 7s 6d, the 1 
highest in 1914. Shipping in Northern Europe is jf 
a remarkable state, and rates between Scandinavia and } 
New York have advanced from 16s in August to 60s to}p 


65s. Norwegian and Swedish steamship companies, } 
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. . 
hich had large contracts with Denmark in August 
eee have notified their cancellation, and their will- 
ingness to pay the penalty for their nonfulfilment. Tyne 
coal freights are rapidly rising, and this has com- 
pletely dislocated the London coal market. 








THE NEWSPAPER AND BOOK TRADE. 


Tue trades most hardly hit by the colossal increase of 
taxation and the unparalleled destruction of capital and 
wealth caused by the war are, of course, those which 
administer to comfort and luxury. The comforts of 
the very rich are the luxuries of the well-to-do; the 
comforts of the well-to-do are the luxuries of the work- 
ing classes. The rising prices of bread, cheese, tea, 
beer, &c., reduce the demand for secondary luxuries, 
and bear hard upon many budgets. It is, no doubt, in 
full accord with theory and experience that a war should 
raise the prices of most commodities while lowering 
the prices of most securities. Now it is quite true that 
from the actual process of destroying wealth and 
capital (by warlike machinery and the equipment 
of troops, &c.), there are certain’ classes and 
numerous individuals in all nations who will 
benefit. Many fortunes will be built up on the 
general ruin. Every man who is in the field requires 
the labour of two or three more to support him; and 
the transference of so many millions of men from the 
ranks of producers, who pay the taxes, to the ranks of 
those who are fighting or being trained to fight and are 
supported by the taxes, carries with it an enormous 
special demand—a demand paid for, mainly in this 
country, and wholly in other countries, by the creation 
of debt, the interest of which will have to be drawn 
from all classes of taxpayers after the war. The people 
who stand to make fortunes are the contractors, and 
especially the speculative ones, who, with no real 
business of their own, have contrived to get 
Government orders. A great number of them 


(probably the majority) will refuse as _ patriots 
to take a large percentage of profits out of their 
country in this national emergency. But most of 
the factories now working for the War Office and the 
Admiralty full time or overtime know, or suspect, that 
a long lean period of bad trade and depression lies 
ahead, and that the longer the war the worse will be the 
future. Thus the conditions now prevailing in British 
industry are largely artificial, though it is indeed fortu- 
nate for our own country and for our Allies (whose 
endurance depends so much upon the strength of our 
industry and the resources of our finance) that we are 
able to stand the strain so well. At the same time, it is 
impossible not to deplore the hardships which the war 
has inflicted upon innocent parties; and special sym- 
pathy should go out to the book trades, the newspaper 

and the printing and advertising trades gene- 


trades, 
rally. 


The difficulties in which newspapers in all parts of 

found themselves involved at the beginning 
of the war were described some time ago in a ‘ Busi- 
Within a few weeks of the declaration of 
war a large number of struggling periodicals suspended, 
and hundreds of others have since been maintained at 
mbers (and size) gradually decreasing 
ie t We were informed the other day that 40 
Provincial papers have shut down, and that 100 more 
psed if the war goes on another six months. 
the volume of advertisements for the whole 
fountry has diminished by at least one-half, and, 
ge part of the trade which is now done, 
‘xecution of Government orders, is a trade 
requires no advertising. The paper famine 
t first threatened has been averted ; for although 
&@ good deal of pulp has tone, and up ¥ Finland, the 
i paper must have greatly decreased, 
} ©SPecially after the first pase Pesach the war (when 
| ™any people bought a dozen papers in the day) has 
| | off. _ Besides this recent diminution in the 
| War circulation, there has been, of course, a very 

reduction in size. Special contributions have 
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been cut down unsparingly, and much hardship has 
been inflicted upon the numerous class of men and 
women who write reviews, criticisms, short stories, &c. 
In many cases, also, the regular staffs have been 
diminished. On the other hand, many of the unem- 
ployed young men have entered the new army. 

So much for the newspapers. The effect of 
the war upon the book trade was, of course, 
instantaneous. Hundreds of novels and other books, 
which had been ordered and in many cases printed, were 
held up, and will be published, if published at all, next 
autumn. A few war books, such as translations of 
Bernhardi, Treitschke, and Nietsche, have enjoyed an 
enormous circulation. But, on the whole, bookbinders 
and compositors have had a very bad time. According 
to the Yorkshire Post, the suffering throughout the 
printing trade is severe; take, for instance, the case of 
Leeds :— 

Of the 1,200 members of the Leeds Typographical Asso- 

ciation, 95 have joined the colours, but 80 or 90 are out of 
employment. That does not measure the amount of distress, 
as the remainder are for the most part earning small 
wages. In October there were 22,367 hours of short time. 
This number was reduced in November to 12,861. That 
shows a considerable improvement, but the outlook is not 
altogether promising. Leeds, though an important centre 
of the printing trade, is not what is called a ‘‘ book ”’ town, 
but a ‘‘ commercial” printing town, and it is that large 
branch of the industry which is very largely affected. A 
great amount of catalogue work has been held up by such 
firms as wholesale chemists, owing to the tremendous 
fluctuations in prices. Then the motor manufacturers, who 
have relied largely upon the very best class of catalogue for 
advertising, no longer issue catalogues, and are devoting 
their attention mainly to Government contracts; the same 
observation applies more or less to other engineering firms. 
On the other hand, firms doing business in Canada and 
India and South Africa have restarted issuing their cata- 
logues. 
If there had been a Merry Christmas and a Happy New 
Year, with the usual big demand for cards, toy-books, 
and other specialised colour work of the kind usually 
done in Bavaria, no doubt British colour-printing firms 
would have benefited largely. As it was, they only 
gained to a small extent by the complete suspension of 
imports from Germany. In the provinces, it appears, 
printers think themselves lucky if they are doing 75 per 
cent. of their ordinary business. Worst of all, we 
should suppose, is the case of the advertisers. 
As our contemporary puts it, ‘‘ The great blank 
spaces on the public hoardings are eloquent of 
the hard lot of the bill-poster and incidentally of the 
effect of the war on the printing trade generally. There 
is no doubt that this trade has been heavily hit at all 
points, and the bill-posting branch was the first to 
receive the shock. Within 48 hours of the declaration 
of war orders were cancelled right and left, and many 
firms thought they would have to close down in the 
first week. There has been some recovery from the 
first ‘scare,’ but business, especially in the South of 
England, is still bad. Fortunately, a patriotic effort 
has been made by the master bill-posters to save their 
employees from the full effect of this stagnation.’” Mr 
Cyril Sheldon, of Leeds, who is president of the United 
Billposters’ Association, informed a representative of 
the Yorkshire Post the other day that early in August 
the association had decided to rely upon short time and 
to avoid dismissals. In Leeds several of the regular 
billposters have joined the Army, and the rest are 
managing to get a livelihood by a careful distribution 
of work. 
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THE TELEGRAPH CODES. 
(FROM A CORRESPONDENT.) 


As a result of the war, there are certain ‘‘ Authorised ”’ 
or ‘* Monopoly ’’ codes which the Government allows 
the commerce of the United Kingdom. As the policy 
pursued is open to question, some account of these 
codes may be of service. At the Paris Telegraph Con- 
ference of 1893 it was decided to sanction an official 
vocabulary of about 200,000 dictionary words, of at 
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least two letters difference between each word. At 
| that time there were several very creditable lists of 
such words available. But the idea of the Conference 
was to make their new work a compulsory one, and the 
sole source of transmissible code-cyphers. Its compila- 
| tion was entrusted to the then director, Dr Rothen, of the 
|| International Bureau at Berne, who complained that it 
| was outside the scope of his duties. He said to the 

writer, at Berne, ‘‘ 1] am not the author of this code.”’ 
So-and-so (naming a telegraph magnate) ‘‘is the 
author of this code.’? When it (i.e., the 1894 Official 
| Vocabulary) appeared it turned out to be full of the 


; 
t 


dangerous similarities which every tyro in code-making 
avoids. Shortly afterwards a list of ‘‘ rectifications,”’ 
about 1,200 words, was published, a large part mis- 
spellings (the code seems to have been got up from a 
polyglot dictionary), and, over and above, there were 
some 5,000 to 6,000 similarities allowed to remain. 
The mercantile community of the time strenuously re- 
sisted such a limited and defective compilation being 
forced on them to the exclusion of better works, so 
|| that, as a compulsory or official code, it was dropped 
and disowned. But in 1894 there was a competition in 
phrase-code making, and two or three code-publishers 
in this country, and two or three in the United States, 
used this vocabulary as the source of their cyphers, 
and more or less tried to weed out the words dan- 
gerously alike, but only partially succeeded. Among 
these are the first four authorised codes, viz. :— 
WESTERN UNION (157,418 CyPHERS). 
Scott's CopE (1r41,c0> CyYPHERs). 
A. B. C. Cope (103,000 CyPHERs). 
LIEBER’S CODE (75,000 CYPHERS). 

Captain Norton, M.P., in the House of Commons, on 

November 23rd, in reply to a question, said: ‘‘ These 

codes are understood to be largely used in the United 

States and other neutral countries with which British 
traders, in whose interest they are authorised, desire 

to communicate.’’ This may have been partially true 
| 15 to 20 years ago. But the “ British traders’’ he 
| refers to have quite outgrown them. Also, unless sent 
| between ‘‘authorised senders and receivers’’ they 
might prove ready vehicles of communication with the 
enemy. 

The other three codes, since authorised, are as 
follows :— 

Bentiey’s COMPLETE Purase Copr.—This is worked by 
artificial cyphers (half words). The phrases are made up by 
joining those represented by the two half words. 

BROOMHALL’s IMPERIAL CoMBINATION Copr.—The artifi- 
cial half words, borrowed from another cypher-compiler, 
are believed to be reliable. He mostly makes the same half 
word stand for all inflections of the verb, as ‘‘ abahu,’’ = 
‘abandon, abandons, abandoned, abandoning, abandon- 
ment.”’ 

Meyer’s Corton Cope.—After the 1894 vocabulary had 
been abandoned as a compulsory code, the next Telegraph 
Conference in 1898 tried to obtain another on a different 
plan by printing, without numbers, all the code words used 
by those who sent them in to be included. In this way 
they obtained over one million cyphers, of which strict 
weeding out (which has never been done) would leave about 
600,000 reliable cyphers. It is really a marvellous collec- 
tion. It was meant to be compulsory, but this one fell 
through also, and it was superseded by the present system 
of artificial cyphers. In 1894 200,000 was thought to be 
enough. Now these artificial words give 100 billions of 
1-letter difference, 10,000 million of 2-letter difference. 
Such has been the expansion that the infinite variety of the 
world’s commerce has brought about. Mr Meyer has 


selected his cyphers from the second official vocabulary 
just mentioned. 


| 


THE CENSOR AND HIS ADVISERS. 


When in the early days of the war the Censor re- 
stricted all overseas telegraphing to plain language, it 
was often pointed out that, by pre-arrangement be- 
tween the sender and the receiver, ordinary and seem- 
ingly innocent phrases could readily be used for spy 
information to convey a meaning the Censor could not 
possibly discover. Thus ‘‘ give us authority to close ”’ 
might be arranged to mean: “ British cruisers so 
placed at......... as to be readily torpedoed,’’ or a 
phrase, “* Close on your terms if you cannot do better,’’ 


(see LCC LL 
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———— 
ce cated clear of British Warships; 
attack commerce.’’ When, later, the Censor ‘ author. 
ised ’’ the four codes, and then the three more codes, 
with cyphers and phrases of their own, it is clear that 
this very great danger to our forces was proportion. 
ately increased, so long as the messages were not be. 
tween ‘‘ authorised senders and receivers ’’ ; so long as 
the codes are purchasable and usable by any informers 
or spies; so long as the Censor is unable to detect 
whether or not the translations handed in to him are 
the actual meaning as between sender and receiver, 

All seven codes lend themselves more or less to this 
misuse, but the one that most readily does so is the 
last code authorised, Mr Meyer’s Cotton. Here is a 
one-word phrase advising a purchase : ‘‘ Agalopando” 
‘“‘have bought July/August delivery 500 bales cotton, 
basis of middling, &c., at 4.14d.’’ There are over 
10,000 similar one-word phrases in this code, any one 
of which may be used in the same way as “ agalo 
pando.’’ The translation being duly handed in, “‘ aga- 
lopando’’ is passed, but how can the Censor know 
what is the real meaning between the sender and the 
receiver? It is to be hoped that the whole matter may 
be reconsidered. In the opinion of the writer, the only 
safe and practical way to prevent information from his 
spies or well-wishers from reaching the enemy is 
‘‘ authorised senders and receivers’’: all persons or 
firms of character and standing applying for permits 
with bankers’ reference or such other tests or pledges 
as the Censor may deem advisable. The Censor might 
then take himself away, trusting his trading fellow- 
countrymen implicitly, as he well might do, for they 
would one and all cut their right hands off sooner than 
be informers of the enemy. The evils of the present 
system are :— 

(1) That British commerce cannot afford the delays 
which the system of the Censor requires. The effect is 
to divert the distributing trade to neutral countries, 
with their quicker service and replies, and to weaken 
the position of our own ports. What is the use of a 
telegram unless it goes without let or hindrance and 
is promptly replied to? 

(2) That as, owing to the infinite variety and diversity 
of mercantile phrases and transactions, no one can 
make up a code suitable to a particular business, un- 
less he is himself inside that business and knows its 
way of working, the mercantile community ought not 
to be tied down to the use of seven authorised codes, 
with phrases many of them strange to their own busi- 
ness and with numerous unreliable cyphers, and ought 
not to be deprived of the use of their own better experi- 
ence embodied in their own suitable and varied codes, 
partly arranged with the view of quickly detecting the 
right reading of mangled words and the avoidance of 
repetitions, which take up so much time. 

The private codes are the charts of business, and 
used between authorised senders and receivers prac- 
tically safe. 
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THE NITRATE TRADE. 


Tue Chilian nitrate industry was one of those trades 
which was completely demoralised by the disappear- 
ance of some of its important markets on the outbreak 
of the European War. Great Britain is mainly 
interested in the nitrate industry on the producing side, 
British capital having been the main instrument in the 
development of the fields. London and Liverpool are 
also interested as distributing centres, more so than 
the figures of British imports would seem to indicate, 
as a great number of cargoes financed here are 
despatched direct to Continental ports in the ordinary 
course. Germany and Belgium are usually by far the 
greatest consumers of nitrate, Hamburg alone 
generally taking one-third of the world’s supplies. 
For the present Germany and Austria cannot import 
nitrate, Belgium is not in a position to do so, and the 
North-East of France is in the same condition. In} 
America, to whom nitrate optimists have looked to 
provide the great market of the future, the demand 
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y from the cotton planters, who also are 
with demoralised markets, though condi- 
tions are better than they were. In the nitrate posi- 
tion, too, there are some redeeming features. The 
Hamburg imports have not represented only Ger- 
many’s requirements, but have included re-exports to 
Scandinavia, and these can be supplied by direct 
ior genecally causes an increase in the area under 
wheat, and it is possible that the demand for nitrate 
will begin to revive shortly. The situation at present 
is that, though there are large stocks in Chili, transport 
‘s scarce. A quantity estimated at 102,000 tons Is 
held up in neutral ports in German steamers. Pro- 
duction in Chili has suffered very much since the out- 
break of war, the output in the second half of 1914, 
according to Mr Thomson Aikman, jun., having been 
only 21,300,000 quintals, as compared with an average 
half-yearly production of rather more than 30,000,000 
quintals in previous half-years. The production lists, 
on the same authority, showed that out of 170 oficinas 
in Chili 134 were working in June, 126 in August, 
| and only 43 at the present time. It is true that wages 
have come down on the Pacific Coast, but the quantity 
of labour has fallen, and in the event of a revival of 
the demand the companies would probably find them- 
selves faced with a labour shortage. The outlook for 
shareholders in the producing companies, therefore, 
is not very bright. Those favourably situated might 
conceivably do as well at the end of the war as they 
did before its outbreak, but they can hardly expect | 
to do any better. The expense of shutting down and 
reopening an oficina is considerable, and shareholders | 
in nitrate companies which have shut down must look 
forward to a reduction or cessation of dividends. For- 
tunately, they have enjoyed a couple of years of | 
prosperity and good dividends, and some of the com- | 
panies are in a position to await the course of events | 
with calmness. 
The annual reports which have been published | 
lately refer mostly to the period ended June 3oth 
last, and profits, therefore, were not so much 


comes chiefl 
face to face 


the uncertain outlook. In the following table the 
results of eight companies are set out :— 
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| 399.549} 340,783} 221,815, 130,132) 165.548 169,248 46575) | 88,986 
Profits in 1912-13 were at a high level, and those of 
1913-14 would have been as good or better but for the 
fact that on the outbreak of war consignments already 
sold were thrown back on the hands of sellers, thus 
reducing the quantity of nitrate upon which profit 





Fanta Catalina.... —| 


4 could be taken. The reduction in profits, however, 
k is nothing like so great as the reduction in dividends, 
1 the difference having been practically all added to the 














amounts carried forward. That this policy was neces- 
mi Sary is shown by the state of the balance-sheets :— 
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Only in a few cases has the conservative nature of the 
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affected by war influences, though the directors’ policy | 
in distributing dividends was very much modified by | 
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better position, while the reduction in the cash of the 
Lagunas Syndicate is accounted for largely by the 
repayment of debentures. The companies in the above 
group whose annual reports state that they are shut 
down are the Colorado, Lagunas Syndicate, Liver- 
pool, London, New Tamarugal, Pan de Azucar, and 
Santa Catalina, leaving only the Amelia, which does 
not state definitely whether it is working or not. 

Very few quotations have been obtainable for nitrate 
shares since the outbreak of war, and for what they 
are worth we give the prices on July 30th :— 
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London...... |} 2 | 25 | 25 15 2 % | 21713 
New Tamaruga]| 1 74 74 7h lay 1 1 . 2s 
Pan de Azuca:| 5 15 18 8 8} 6j | 6} j12ll 9 
Santa Catalina} 1 22% 20 10 lta | lyn | lve 1619 3 
Since the Stock Exchange reopened transactions in 


the following shares have been marked in the London 
and Liverpool lists :—Anglo-Chilian ordinary 137;-}, 
preference 134-7, London Nitrate 30s, Lagunas Syndi- 
cate 3s 6d, New Tamarugal 17s 9d, 17s 6d, Rosario 5}. 
Shareholders can only hold on in the hope that at the 
end of the war the demand for their product will 
revive. Undoubtedly it will do so to a certain extent, 
but whether it will exceed its former dimensions re- 
mains to be seen. Meanwhile, the big stocks in Chili 
will be purchasable at low prices in America, and may 
give the use of nitrate in that country a_ similar 
stimulus to that which it received in the last period of 
low prices. 





FOOD AND METAL PRICES IN GERMANY. 
Tue Berlin correspondent of the Economist referred at 
the end of July to a monograph, recently published in 
the Preusische Jahrbiicher, on Germany’s food supply 
in time of war, by the statistician, Professor Ballod, of 
Berlin. Professor Ballod took an exceedingly pessi- 
mistic view of the situation, since he believed that a 
hostile blockade would be effective in preventing food 
importation to Germany, while the withdrawal of able- 
bodied men to the Army must restrict home production 
of foodstuffs. In his opinion, therefore, Germany 
would last out a shorter time than was generally calcu- 
lated. This article was published before the war ; 
when war broke out, the authorities hushed it up, since 
it contravened the official theory expressed by Count 
Moltke in the March number of the same periodical, the 
Preusische Jahrbiicher. The article is the more valu- 
able that it did appear before the war, and a Swiss 
correspondent, who has been at pains to analyse it 
carefully, is of opinion that the course of events is prov- 
ing the substantial correctness of the professor’s un- 
popular forecast, which was in part based upon a dis- 
trust of the ordinary German statistics, only 10 per 
cent. of whose data are drawn from import statistics ; 
go per cent. from producers’ estimates. These esti- 
mates exceed the actual harvest yield by as much as 
22 percent. Professor Ballod regarded the discrepancy 
as so serious that he urged the introduction of potato 
drying on a large scale and the closing of all breweries 
and distilleries. Neither of these measures, however, 
could produce much substantial effect. The nutritive 
value of the potato is low relative to that of bread, and 
the amount of grain used in brewing small. Professor 
Ballod advocated the formation of large national food 
reserves, but, of course, this must be done before enter- 


ing upon a war, not after five months of it. A Copen- 
y company. |thagen correspondent, writing on January 2nd, informs 
ew Tamarugal companies show a | us that, at the instance of the Prussian Government, a 


distribution increased the resources of an 
The Amelia and N 
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‘company has been founded in Berlin, its 


& 
| object being to acquire, if necessary by expropriation, 


j - tor smeet a _ +31 
| parted with until 


German undertakings. 


rf 


"Re ; 
,in Berlin. The 


q 
grain as possible, and hold it for the last few 


before the new harvest. No grain will be 
The company works 
» benefit of the public welfare that its 


dividend is limited to 5 per cent. 


' : 
after May 15th. 
in so far for th 


t 


an ; es + 
iy S cissoil 


obtain the 
A possible residue of 

ital goes to the empire, to be applied to objects of 
common weal, especially for the benefit affected by the 
loss of relatives in the war. The original capital has 
been found by the Prussian State jointly with all large 


. > * ¢ > “+ c o © . 
German towns and an 


number of the largest industrial 


¢ r rc Ie, 
Ae members only 
nomin al . 


? ‘ © 
ymin: value of their shares. 


The council of control com- 
e members respectively from the State and the 
and three members for the industrial concerns. 
Since September 


prises fiv 
towns, 
23rd prices have been rapidly rising 
1 


| f winao tahl 
iouowing tabie 


shows the movement of 


butter and lard—of course, in paper currency :— 


Prices of Brrrer and Hoc’s Fat WHovesae (per 50 kilograms) 














on the Bertin Market (Reports of Messrs Ganse). 
ot yoy — ; Rest 
Ser 50 Z f 1 50 estern yerman 
Kilograms. Kilograms, Steam. Brand. 
Marks. Marks. | Marks Marks 

September 23 .... 127 — 130122 — 127,70 — 71 72.50—76.00 
October. 3...... 135 — 158127 — 135 74 — 75 76.50—8f.99 
2 Feseses i40 — 143135 — 14 79 — 80 81 — 8&4 

- Ws tinea i140 — 1435134 — 140 79 — 82 82— 8&4 

vs ree 145 — 145135 — 142 8 — 87 8&&-— 90 

ie ee 143 — 146 '35 — 147, 88 — 89 90— 92 

' ree 143 — 146135 — 14: 30 92— 94 
November 7......'137 — 140133 — 133,93 — 94 %— 93 
v0 17......| 45 — 148.33 — 144; 93 — 94 9E— 98 

o ecscene 45 — 14°,139 — 145 95 97 — 98 

- Sevenni 52 — 156 148 — 15 | 95 — HM BB— JY) 
December 2...... .62 — 16 155 — 16:' 98 — $9) 100 — 103 
* Biccces 167 — 170160 — 16’ 100 — 10! 102 — 105 

+ 9......|162 — 165156 — 16 102 — 103, 105 — 103 

vs ee - abe -- LOZ — 103, 105 — 108 

: accnes 162 — 165155 — 1€<| 02 — 103 105 — '08 





The Swiss correspondent to whom we are indebted for 
the above figures has also analysed the dividend re- 
turns of a very large number of industrial companies. 
The results are striking. The average dividends de- 
clared by 22 important engineering firms was 11.4 for 
1912-13; 4.7 for 1913-14. In a majority of cases, 
although a higher dividend might have been paid when 
the reports were adopted in October and November, 
the shareholders chose to assign large sums to reserve. 
The average dividends of 15 iron and steel works fell 
from 10.4 to 5.3 per cent. Of 72 breweries, the average 
dividend paid in 1913 was 8.5; in 1914, 5-9. Ten 
paid no dividend at all in 1913-14. The first two 
months of the war caused a net loss of over 3 million 
marks to the shareholders of the 43 brewing com- 
panies giving figures in their reports. 


In its survey of the world’s metal markets 
during 1914, the Neue Ziircher Zeitung gives 
some useful details of metal prices in Berlin 
before and after the outbreak of war. The in- 


formation is all the more valuable since, coming as it 
does from a journal of strong German sympathies, it 
is not likely to err through exaggeration. It should, 
however, be remembered that these prices refer, of 
course, to the commercial market. They do not prove 
either that the Government is buying at so high a 
level, or that it has not large and sufficient stocks of 
all the metals mentioned. Upon this question we have 
no information whatever. The following table shows 
the movement in price of certain important metals 
throughout the year :— 


(In Marks.) 





j 
Aluminium. | Antimony. 











“\95 -47 | 52-24 | ba Lega 

145-150) 355-360) 15 -46 | 52-54 | “s 65— 75 
30E 1-63 | bs es 

| 51—53 Ang. 15) 200-220/(Aug.) 85-90 

|. | 235-260 90— 95 

48 so.si-st) 235-260 | 200 210 
-55/ 85-90 280-325 ‘sa 
{85-90 | 280-325 ee 
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The stability of price at the end of December js of 

course, artificial, and marks the maximum prices fixed 

by the Governmeat. In the case of copper and tig 

this has produced a nominal fall. The real effect, how. 

ever, is disastrous, since no one holding stocks of 

| either metal will sell at these official rates, and the 


ONOMIST. 


| market in consequence is dead. 
j 
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OUR FOREIGN TRADE IN 1914. 


| 


| Tue outbreak of war divided the year 1914 into two} 


periods comprising seven months of normal peacefyl 








| trading and five months under war conditions. Cop. 
| sidering that for nearly half the year we were at war | 


with the world’s second naval Power, the aggregate| 


| value figures of our foreign trade turnover for the| 
| whole year read surprisingly well :— 
| 
Million £ Million &, | 
BE ccccsscces We BOND evcvoccece 1.2124 
| sR oaergaalan 972-6 opined 1.2370 | 
DOOD. saccerdede 1,068 °6 SEEE evencstucs 13436 | 
BOOT svacsvewes 1,163-8 eee 1,036 
BONE sdeccdauce 1,049 7 BET Gn ctdvcces 1225-2 
eee 1,034 2 


| The aggregate it will be seen is greater than in any 
| year up to and including 1910, though lower by £180] 
| millions than the record figures of 1913. Of course, |) 
| the major part of this drop is due to the war, but not 
| the whole. For the first seven peaceful months the 
|aggregate turnover showed a_ reduction £10) 
| million by comparison with the total for the correspond- 
| ing seven months of 1913. There was much evidence 
| to show that trade was slackening, and under normal 
| conditions it would not have been surprising to find the 
| year’s aggregate £ 25,000,000 or £,30,000,000 below 
the 1913 high-water mark. Up to April exports in- 
creased satisfactorily, while the import declines in 
January and February were offset by a big rise in 
March. But the events of these early months are, of 
course, completely overshadowed in interest by the war 
| period of August to January. We have already dealt 
at length in these columns with the results of each 
month separately, and do not propose here to go over 
the ground again. But the net effect of the war upon 
the figures of the five latter months of 1914 deserve a 
little further investigation in the light of the complete 
| figures now available. Comparing the average monthly 
imports and exports for the first and second half of 


1914 and of the three previous years, we obtain the 
following result :-— 


AVERAGE MoastHiy Imports (Million £). 


1911. 1912. 1913. 1914. 

First six months ........ . 67 . B22 . @A 62.7 

Second six months ........ 57.7 .. 65.2 .. 65.1 53.6 
AVERAGE MontTHiy Exports (Million £). 

1911, 1912. 1913. 1914. 

First six months .......... 373 .. BD .. 48 426 

Second six months ........ 384 .. 437 .. 447 .. 21 


A slight decline is noticeable both for imports and 
exports in the first six months, and in the second six 
months the average monthly export fell more sharply 
than the average monthly import. 

We may now trace the contribution of each compre- 
hensive class of commodities to the aggregate decline 
since the war began. Take imports first :— 


Increase cr Decrease in Each Montu (Avaust to DecemBE) 
CompaReD with the Corresponpinc Montu of 1913. 














Imports. 
Avg Sept. Oct Nov. Dee. 
lood, drink, acd) &£ oe ee ke £ 
tobacco ......... — 2,051,961|— 2,082,448/+ 691,544 + 5,688,463) + 7,900,041 
Raw materials and | f 


articles mainly un- 
manufactured . 
Articles wholly or 


— 2,826,937|— 5,516 895)—15 281,65 —12,220,95}|— 7,197,895 
mainly unmanufac 
tured 


— 8,580,769|~ 7,440,495 |— 5,751.51 
Miscellaneous .. — 444983'— '53752;\— 140.2¢|— 1260) 
After substantial decreases in August and September, 
imports of foodstuffs began to grow, and were very 
heavy in the last two months of the year. Enhanced 
prices for wheat and sugar played a considerable part 


4,138,£02 
123,000 
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Raw materials and 
atticles mainly un- 
manufactured ....|— 2,493,7(8 — 2,254,009] — 2,735,83°) — 2,887,886 — 2,801,987 
Articles wholly or | 
mainly manufac- 
OS eer 
Miscellaneous .... 


15,750,887| —11,767,30&| —13,551,75)| 14,844,588 - 11,971,993 
| — '362'242| - '637,50¢|— 675,321 508.54* — 1.057.580 
The heaviest drop naturally occurs in the exports of 
British manufactures. The greatest individual changes 
for the five months for raw material imports and 
exports of British manufactures are tabulated below :— 


Five Monrus, Avucust to DecemseEr, 1914. 


MATERIAL 
Decline 
Compared 
with Same 
Months of 


Imports or Raw Exports OF Brirish MANUFACTURES 
Decline 
Compared 
with Same 
Months of 


1913. 1915. 
£ £ 
Cotton ....... 22,400,000 Iron and steel ............ 8,109,000 
SEs nsss « “e .eee  5,650,000' Other metals.............. 2,002,000 
Other textile materials.... 3,317,000) Machinery ................ 6,912,000 
Hides and undressed skins 2,160,000) Cotton goods.............. 23,335,000 
Wood andtimber ........ 5,883,000) Wooilen goods ............ 6,742,0C0 
Miscellaneous ............ 3,127,000} Chemicals, &............. 3,819,000 


| Miscellaneous ............ 3,971,000 
Cotton preponderates in both lists. Another export 
that has fallen heavily is coal, the decline for the five 
months being £,10,229,728. As we have explained 
before, the large supplies of war material and equip- 
ment ordered by our Government or supplied by our 
Government to our Allies are not included in the export 
hgures. in the case of iron and steel, woollen goods, 
explosives, &c., it is these Government orders that are 
keeping the factories busy, and their inclusion would 
swell the export figures substantially. Direct purchases 
by allied Governments from British warehouses and fac- 
tories are contained in the Board of Trade returns. 
Having shown the decline during the months of war, 
we may give the chief changes on the whole year both 
for imports and exports :— 


Increase or Decrease in 1914 comparEep wirn 1913. 


6 IMPORTS. £ Fx ports. £ 
— and floor oteesese — 5,809,250| Food and drink (other 
eat (including animals than grain, flour, or 
SE ids keiudinn a - + 6,374,728 meat)...... iit riieatiee — 5,422,811 
~ Mvebeucs otansuses + 9,921,281, Coal, coke, and manufac- 
, Ore, scrap iron, and RIN: oniat<tnaces —11,458,552 
Woot Midkitcknesecehenn — 1,945,137 Manufactured articles — 
andtimber........ — 8,451,633; Iron and steel ........ — 12,572,346 
nae itn khaniire ideals —15,224,778| Other metals.... .... — ?,995,84) 
teeccesceeecees oe ™ 3,520,002, Cutlery, hardware, &c. — 1,469,422 
Other textile materials. — 4,584,€85| Electrical goods ..... - — 2,368,580 
and undressed 2.300.330 | ee adwaescauhea — 5,677,417 
Misevlanos raw mate: "|| Cotton ses asssccccssss 28086488 
RIS wicckeae ens TEA | . Caceres cacndespin - — 6,133, 
Meaufactured articles— ey emai = 1884 es 
and steel ........ — 4,366,493 | Chemicals, drugs, dyes, 
metals ........., — 2,517,149 | and colours.......... — 2,444,664 
wary: hardware, &c, — 2,180,992, Earthenware and gl+ss — 1,064,192 
; and timber | Miscellaneous manu- 
manufactured)...... _ 1,246,533 | NUS 668 cc since — 3,825,305 
POR oon noes tee — 2,882,615 | 
Peter secrseccccese —~— ao 
Other textile manufac ” 
Nts eesess eres — 1,770,989 
Apparel... — 1,722,924 | 
Parthenware and glass — 1,558 690 | 
Railway carriages, ood 
Motors,cycles,d¢ .. — 1,090,730 | 
Miscellaneous 'manu- } 
factures ........... + —— 6,662,003) 


An instructive comparison may be drawn between this 
table and the list of changes for the five war months. 
te imstance, the decline in cotton exports is almost 
rely accounted for by the war, and the same is true 
wool. Chemicals and machinery lost more in the five 
months than the drop in the whole year. 








Le ae 

















i a hedges 1 Care eee Te Sema ne ee ee ee ee a rs 
> - ‘ i. 4’ ’ ry 
— e e aa . Say ake Fos ae ree . : 
in the rise in the value statistics. In fact, price move- Re-exports for the whole year are £14,177,000, the 
ments deserve careful study in connection with the/ total being £95,489,586 against #109,656,000 in 
foreign trade figures since the war began, and we pro-| 1913. This drop is almost entirely due to the war. For 
pose to devote a separate article to this subject in a/| the last ten years the totals for exports, imports, and 
subsequent issue. Among raw material imports raw | re-exports have been as follows :— 
cotton is responsible for a large part ‘fit cine, ie | eee 
value of the five months’ imports of this commodity | Imports. Exports. | Re-exports. Total. 
being over £,21,000,000 less than in the same period of manieven | <emsunsptininsintnnss edge teamed 
previous year. Under the head of manufactured | a | £ £ | £ 
meprevious yes: fre a pe reseiapt rd bee 551,039,000 | 300,711,000 | 70,304,000 | 922,054," 00 
imports iron and steel are a conspicuous eature in th€ | 4995 _.... .| 565,279,000 | 330,023,000 | 77,779,000 | 973,081,000 
decline. owing to the stoppage of trade with Germany. | 1906 ......, 607,888,500 | 375,575,000 | 85,102,000 | 1,068,565,000 
The various classes of exports during the five months | 1907 ...... _ 645,808,000 | 426,035,000 | 91,942,000 | 1,163,785,000 
how the following movements :— 1908 ......| 593,141,000 | 377,220,000 | 79,663,000 | 1,030,027,000 
s = My ‘saenen | 624,705,000 | 378,180,000 | 91,345,0C0 | 1,094,230,000 
Exports. Me cataed | 67%, 57,C00 | 430,385,0C0 | 103,761,000 | 1,212,403,000 
aa ees — > | eee | 680,158,000 | 454,119,000 | 102,759,000 | 1,237,036,000 
Aug. | Sept. | Oct Mov. Sous SEE vekias | 744,897,000 | 487,434,000 | 111,838,000 | 1,344,169,000 
a eT ae rN _ Se csaens _ 769,034,000 | 525,461,000 | 109,656,000 het 
Mitncos...----..|— 1308631] — 1,061,961] - 1,342,20¢| - 2,913,561] - 1,216,452 | 1924 _------| 697,433,000 | 430,251,000 | 95,469,000 | 1,223,263,000 


The excess of imports over exports has been increased 
considerably by the war. But exports, despite the big 
drop, are practically the same as in 1910. The year’s 
losses are certainly less than was anticipated when the 
war broke out. 





THE REFORM OF THE FOREIGN OFFICE. 
‘‘ THIS is not the liberty which we can hope that no 
grievance ever should arise in the Commonwealth— 
that let no man in this world expect; but when com- 
plaints are freely heard, deeply considered, and 
speedily reformed, then is the utmost bound of civil 
liberty attained that wise men look for.’’ So wrote 
Milton in the Preface to his Areopagitica; and 
although our present Government has recently passed 








an act for the curtailment of opinion, I take it as || 
| 


a sign of grace that the Royal Commission of the | 
Civil Service has been allowed to publish the Fifth | 


and most important of its Reports—this time upon | 


the Foreign Office—without any visible intervention by 
the Press Censor. As one of the witnesses summoned 
before the Commissioners, I take this opportunity of | 
thanking them for the promptitude and courage with 
which they have performed their difficult task. The 
Report is based upon the evidence; it is concise and 
comprehensive; searching, critical, yet not unsym- 
pathetic. Above all, the recommendations offer some 
real remedies for grave deficiencies. 

What are these deficiencies? The reader of this 
Report*—it is less than 50 pages of large type, and 
can be mastered at a sitting—will discover that when 
the rest of the Civil Service was thrown open to merit 
by competitive examination in the middle of last cen- 
tury the Foreign Office was saved from this influx of 
democratic talent. In spite of Select Committees and 
Parliamentary criticism (culminating in a_ spirited 
debate which was initiated by Sir George Trevelyan in 
February, 1877), the Foreign Office and the Diplo- 
matic Service remained the close preserve of a small 
class recruited practically by favour and patronage 
under a nominal scheme of limited competition. In 
1907 a Board of Selection, consisting as to its per- 
manent composition of the Permanent Secretary and 
his Private Secretary, was appointed to assist the 
Foreign Secretary, thus restricting (it would seem) 
still further his choice. ‘‘ The Board, which meets 
twice a year, interviews the candidates who have re- 
ceived permission to appear, and carefully scrutinises 
their credentials.’’ The Commissioners recommend 
that all applicants for a nomination (i.e., for the right 
to be examined) should be allowed to appear and prove 
themselves suitable before this Board without the per- 
mission at present required, and, secondly, that the 
Board should be enlarged by the addition of (1) the 
First Civil Service Commissioner and (2) a _ non- 
official person of experience and repute. 

The Commissioners’ reason for retaining a Board 
of Selection is that over and above the intellectual 
test of examination ‘‘ there is needed some process by 








*** Fifth Report of the Royal Commission on the Civil Service."’ 
Eyre and Spottiswood, London Price 54d. [Cd. 7748.} 
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THE DUTCH LOAN AND DUTCH FINANogB, 
(FROM OUR CORRESPONDENT.) 














which, without favouritism or settles to the indivi- | 
dual, candidates who are unsuited to the Diplomatic | 
Service may be eliminated.’’ Personally, while ad- | 
mitting that the changes here recommended will be AMSTERDAM, January 12, 
valuable, 1 strongly agree with the minority of five | ‘ue Dutch loan for 275,000,000fl has absorbed] 
Commissioners that the Board of Selection should | 1!" al attention during the past fortnight, and| 
he examinatio ic » open to . ¢ , . 
ents after the Sa ae ee ee | ereat relief was felt when it was announced] 
t — Tae he pre a. hi : : ia to-night that some 4oofl millions had been gyb 
: lig ‘ir achievements < e | eee oe 
candidates in ea 'b - = renee - iii a ; as | scribed. This result was a great deal better tha! 
examination. Otherwise the best material may have | many had expected, and as recently as_ Thursday 
. — ared altogether before the naan takes | ithe Government returned the total subscribed up to 
lace The Fore’ sn Office Se gi PaSS | then at only 85 millions. Even allowing for the well. 
ability through a social sieve. You may lose brilliant | known tendency of the public here to wait until the 
candidates whose only fault 1s a — ae | very last day before handing in their applications, the 
not yet acquired a certain sort of polish t is much |figure actually obtained is far in excess of what, on 
easier for a young man of ability and commonsense to | that basis, could reasonably have been looked for It 
acquire polish than for a young man of polish to | j, probable that most capitalists and companies volun 
tarily subscribed the amounts which they would other. 
| wise have been called upon to furnish on far less 
attractive terms, the Royal Dutch concern setting the 
|example with a subscription of 25,000,000f!. In this 


acquire ability and commonsense. 

Passing from the process of selection or soc ial | 
sifting to that of examination proper, the Commis- 
sioners recommend several improvements which would | 
make it easier for candidates of ability to distinguish | 









connection the following statement of fortunes of over || opit 
|| themselves in an examination which at present depe nds | | >s,o00fl owned in this country may be interesting :— had 
| mainly on proficiency in French and German. But the! ~ . . alain ad ba || wo 
; | ge of Capital to 
|| most important proposal of all—that which at present | be Taken in Leas \| ma 
|| is chiefly responsible for the closed gate to merit—is | Under Compulsory Schame. me 
|| the recommendation that the existing property qualifi- | Fibrins. Florins % 9 
cation for admission to the Diplomatic Corps (i.e., the 100000180000... 560 ae 14 up to 125,000 4, || ove 
possession of an income of at least #,400 a year) | 2% up to 150,000 f i 
should be abolished. So long as this remains it is! 150,000—200,(00........ Zone HI on 
obvious that an immense proportion—probably at | 200,000—300,000........ 2,689 .... 3 
least 99 per cent. of the young men most suitable for |  500,€00—-500,000........ 2,070 .... a7 “wd ODO e 
a diplomatic career—will be eliminated. The high 500,000-—750,000........ 8 rt 
barrier of £400 a year private income, a social inquiry. 750,L00 — 1,000,000 ...... S78 4... § 


and a specialised examination have acted up to the} 1,000,000—1,500,000...... 335 .... 54% 
present with overwhelming effect. I myself stated (and a sa aa none 64 
it has not been denied) that there are no Presbyterians | 5.000,000— 10,060,000 .... oi © 
or Nonconformists in the Foreign Office or Diplo- | 10,000,000 and upwards.... +: weve 7 
matic Serv’ce. Roman Catholics are numerous, though| ; coe i 
perhaps there are not any Irish Nationalists included. ec ee 2 gece eT ae Be 
According to the Commissioners, about 90 per cent.t sctesiiein cmiceanleiaa ea - to ~ cette Ks 
of the Service are Etonians. This huge preponderance | 1. eq asthe anal ion. It i. aneneeed hat al 
oe described by Sir E. Grey's SCCHERALY, Sir William Rourse will now reopen shortly. The price list which 
Tyrrell, as *‘ purely an accident, but it does surely | i; to be the basis for the calculation of margins against 
prove the desirability of re forms. Closely connected outstanding loans on securities has appeared soi 
with the proposal to abolish the property qualification | \ ould seem unlikely that any very great number of 
|| are a se ries of recommendations to enable members borrowers should be unable to put up the 20 per cent, 
|| of the Diplomatic Service to live on their salaries, | 5 supplement existing margin up to that figure, re- 
| which SS wholly inadequate in the lower quired for obtaining extension of the loan until six 
|| grades of the Service. Another valuable change sug | wonths after peace is declared. But whether they 
will be willing to do so is another question, as there 
appear to be many who are apprehensive of entrusting 
their lenders, who, in the majority of cases, are them- 
selves intermediaries and borrowers in their turn, with 
additional collateral so long as they have no guarantee 
whatever that this collateral shall be solely applied to 
their commitments and not serve as general security for 













| 

H gested is the amalgamation of the staff of the Foreign 
Office with the Diplomatic Service and the appoint- 

ae of a Committee to assist the Foreign Secretary 

| in the matter of promotions, which are now practically 
in the hands of his Private Secretary. It is the Private 
Secretary also who supplies information to the Press. § 

On one very important matter I find very little 

comfort in the Report. The need for men of business | the intermediary-lender’s own obligations towards the 
and financial knowledge in the Foreign Office is very | ultimate lenders, in case the intermediaries should de- 
great. ‘There are such questions as foreign loans, | fault. The idea has been mooted that the further mar- 
business concessions, tariffs, and the like. In the | gins be deposited with some neutral institution in trust, 
volume of evidence many illustrations will be found. | and the further dispositions of the Government in this 
It would be easy to multiply instances. The whole] matter are looked forward to with interest. | Mean- 
story of the Declaration of London might be adduced. | while, a new stamp law, which formed part of the 
It is enough here to mention that the diplomatists put | Loan Bill, came into Save on January 1st. Under its 
copper on the free list instead of on the list of contra- provisions all foreign securities will from that date re- 
band! No doubt if the gate is open to merit quire to be stamped with the increased duty of 0.60 
there will be a variety of talent and much| per cent., and, moreover, all securities not so stamped 
greater opportunit’es for development. At present, | will not be a good delivery when the Exchange reopens. + 
unless business ability is attracted and special| This measure precludes the possibility of sales in this 
appointments made, the best course would be| market, though it does not, of course, affect the busi- 
to bring into the Foreign Office some of the men who 


ness in transit with other ‘Bourses in so far as these 
have had experience in the Consular Service. 


latter do not themselves impose restrictions on arbi- 


F. W. H. trary sales. The sudden announcement that the stamp 


+ This figure exaggerates recent appointments. Since 1908 one — of the Bill in ee had become ens 
out of 45 in the first class of the Civil Service were Etonians, in | 94S Opened up some nettly questions with respect 
the Foreign Office 27 out of 45. securities sold before July 28th and not yet delivered, 

& See p. 183 in the Minutes of Evidence. [Cd. 7749) Price 3s. and also as regards sales made since that date and }} 
Sir William Tvrrell’s evidence is a mine of valuable information, | before December 31st, but not yet liquidated. Not 


freely and frankly given. only that it will be impossible for these sellers, even if 
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they have these securities sent them from abroad, to 


deliver them with the higher stamp, but if nog Hans 
to rebuy the stocks here in order to be able to deliver, 
they could in many cases not resell abroad owing to 
the restrictions imposed, and, in any case, most pro- 
bably, not without heavy loss. It seems only fair 
that the case of these dealers should receive sym- 
pathetic consideration at the hands of the Govern- 
ment. 





‘LANCASHIRE COTTON TRADE.—THE WAR CRISIS 


ntl the AND PRICES. 


NS, the 


hat, on (rROM A MANCHESTER CORRESPONDENT.) 
or It 

; Tap le in ry vancashire last year passed through 
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a more severe crisis than at any time since the cotton famine 
Even before the outbreak of 


other. 





r less of 1862 and following years. 

ng the the war the conditions were not at all favourable, and the 

In this || depression was gradually becoming more acute. In the 

f over | opinion of some people, it is believed that even if hostilities 

ri || had not broken out in Europe, the later months of 1914 

pital to | would have been a very trying period for both spinners and 

' . 7 r . 

oan || manufacturers. Undoubtedly the slack state of affairs was 

chame, largely due to over-trading during the previous couple of 
|| years, which resulted in the markets of the world being 

,000 fi, || over-suppli | in all kinds of cotton goods. 

),000 fi On January 2nd the rate for middling American cotton 


A remarkable steadi 
ness in prices prevailed during the early months of the year 
The quotation on February 28th was 7.07d, and at the end 
of March the A hardening tendency 
showed itself in April, which was continued during May, 
and on the 30th the quotation was 7.70d. Not much altera- 
tion occurred during June, but easier prices prevailed in 
July, and on the 31st the figure was 6.66d. Trade through- 
out the world was then thoroughly disorganised by the war, 

Liverpool market was closed. 


and the Li 
August 7th the quotation was 6.50d. 
movement 


on the spot in Liverpool was 7.05d. 


- 


/ 


figure was 7.21d. 


On reopening on 
A steady downward 
hen showed itself, and by September 30th the 
rate had fallen to 5.30d. On October 31st the quotation 





~ 


» 


was 4.80d, and on November 30th 4.41d, the year closing 
at 4.58d. The American crop for the season ending August 


Ist last amounted to 14,588,591 bales, as compared with 
14,167,115 bales in the previous year. With regard to this 
season, there is every probability of a record vield, although 
there is much difference of opinion by well-known authorities 
as to the probable amount available. On the whole, how- 
ever, it is believed that the growth will be about 16,500,000 
bales. Prices in Egyptian cotton fluctuated on much the 
same lines as the American article. On January 2nd fully 
good fair brown was at 9.god. At the end of June the quo- 
tation was 9.10d, but by July 31st the price had fallen to 
8.50d. On September 30th the figure was 7.70d, and at the 
end of the year the quotation was 6.30d. The Egyptian 
crop for last season was a record one, the yield ‘being 
7,684,172 cantars, as compared with | 
the previous year, 


a 


7,532,920 cantars in 
Rather unfavourable reports are coming 
through relating to the new Egyptian crop, and although 
it is difficult to estimate the output, it is thought that the 
growth will be about 6,500,000 cantars. The following is a 
table of consumption and stocks of cotton in Great Britain 
(in thousands of bales) during the past six seasons, also 
the average price of American and Pernam, during the 
same period, and the American crops :— 
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thas ee Eee 
7 ————_—_———_,——— = 
Stock, Aug. 31. \Consump- 
Year. Weekly Middling Fair |American 
| Liver-| Great | Avernge | American. | Pernam. | Crops. 
er pool Britain, in Bales. | 
1509 | a Beet aaa 
wo 875 | 1,118 | 69,329 5.0 5.84 | 13,829,000 
i AS 520 64,230 7.86 8.34 | 10,65! ,000 
ga £02 724 71,40 7.84 8.27 | 17,13 ,000 
Wig 593 | 1,087 81,950 6.09 6.70 | 16,043,000 
igi 872 | 994 50 6.76 711 | 14,129,000 
eta shod 886 | 1,225 | 81,360 7.21 7.47 | 14,610,000 
Thr. ; : 
i oughout the year spinners of yarn met with a dis- 
wasn: demand. Quite early on it was apparent that 


merican section production was overtaking demand, 
eee 
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and there was talk of concerted action by the Masters’ 
Federation in the way of curtailing production on an 
organised scale. At the first attempt the ballot did not 
show the required majority in favour of the scheme, the 
holding aloof of certain firms being due to the conipetition 
of outside mills. At the beginning of July, however, it was 
decided to stop the spindles to the extent of three weeks’ 
output between that time and the end of September. At the 
beginning of August trade was in a state of chaos, and 
some mills closed down for an indefinite period, but since 
then a definite improvement has taken place, and pro- 
ducers of coarse counts are doing quite well, this being due 
to the active demand in heavy goods to meet the require- 
ments of the war. In the Egyptian department a fairly 
healthy state of affairs existed up to the end of July, but 
this section has been very severely hit by the war, as Ger- 
many was a very good market for fine yarns, some factories 
producing practically nothing else but qualities suitable for 
the Continent. According to an analysis of stocktaking 
results of spinning companies for the 12 months ending 
November 30th last, the mills experienced an unremunera- 
tive year, the profits and losses being about equal. The 
export demand in yarn during the first half of the year 
was not encouraging, and shipments compared unfavour- 
ably with the previous year. During the last month or two 
there has been an improved demand both for India and 
the Continent, and some producers are fairly busy. 








Shipments of yarn during the 12 months show a distinct 
falling off as compared with the two previous years. The 
following is our usual table :— 


Twelve Months 


ended 
December. December 3lst. 
Lbs. Lbs 
ME x tacnkhs ceased 18,314,300 243,850,400 
BA bh ciwadka ewes 17,207,100 .... 210,099,000 
BOL: canacankseaes 9,966,000 .... 178,527,800 


The principal instances of increased exports in 1914 on the 
previous year are: 


Lbs Lbs 
Netherlands.... 3,892,000 | Denmark ........ 481,000 
Sengal ........ 2,096,0C0 United States .... 422,000 
Bulgaria ...... 1,860,000 | §weden.......... 190,000 

The chief decreases are :— 

Lbs Lbs. 
Germany ...... 19,504,000 Belgium........ 2,012,000 
OO cc cecess 3,883,000 Pes -cancax . 1,456,000 
Austria-Hungary 2,119,000 | Russia 1,375,000 


The following is a table of the quotations of middling 
American (spot), 32’s twist, 40’s weft, and 50’s weft; also 
60's twist and fully good fair brown Egyptian spot cotton. 
The yarn prices are actual sales on the dates given of one 
large spinning of average quality in American (carded) 


descriptions and of one spinning in 60’s T (carded 
Egyptian) :-— 
Fully-good 
Fair 
Mid. 32’s 40's 50's Brown 60's 
Date. Amer. Twist. Weft. Weft. Egyptian. Twist. 
1914. d d d d d d 
Jan. 2.. 705 104 0 . W 990 .. 173 
9.. 691 10 9% .. li 9756 .. 1% 
16.. 716 ie. os 2s «coe 980 .. 173 
23.. 721 .. WA... SH... WY 986 .. 17 
30.. 7:09 gu .. 9. 1 9-55 .. 17% 
Feb. 6.. 696 3 9% .. Il 940 .. 17h} 
13.. 704 of : 944 105 oe . 
20.. 709 ) a 94 104% .. 920 .. 16% 
27.. 708 a Te «s Oe 9°15 163 
Mar. 6.. 699 9% 9% .. ly 890 .. 16% 
13.. 708 .. 9 .. 109 .. 880 164 
20.. 708 .. 9% .«. a - 10% 890 .. 164 
e.: ta. 9 103 885 .. 164 
April 3.. 726 .. 9% 93 104 910 .. 16 
9.. 736 945 oS . We. oR .. we 
17.. 730 . 9% .. 104 9:10 164 
24.. 736 .. 10 945 10 905 .. 164 
May 1.. 726 .. 10 10 lly 905 .. 164 
8.. 732 .. 10x .. 10... Wh 910 .. 164 
15.. 747 .. 10% .. 103 .. iit 925 .. 16% 
22.. 759 .. 10%... 10%... ll 925 .. 16% 
29.. 770 .. 102 .. 103 .. JQ 935 .. 16% 
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Fully-good 





The principal decreases are :— 



































Fair . 
: : : os Yards. | 
Mid. 32's 40's 50's Brown 60's a Wards, 
Date. Amer. Twist. Welt. Weft. Egyptian. Twist. Bombay ee ee ee 253,737,000 | Varkey one 30,004 
i9]4. d a a a 4 a eects SS aaa ERYPt. eee eeeeees 64,353,009 
i } 
ae Jone 4.. 174 .. 20h... MOR .. Ud .. 940 .. ME [Be ee eae eoenneems 62,355,000 
i 8 ‘i. 48... GN OE .. SS. eee nee NE As Aenoenes 45,698,000 
if 3. 768 .. 108... 108... 1 .. 915 .. rhe following is a table of quotations current on the date 
F 26.. 758 .. 10% .. 108 .. Wg .. 910 .. 163 | named for four standard cloths :— 
i July 3.. 746 10: |. 10 11% .. 910 16} 
18 ee at ee ee ee pee ae Zin fe io. Sin = 
/ ie ; 17 7:35 ; . Printers. Shirtings. Shirtings. Shirtings 
a A gee es SE oe Ee. SM oe OM 116 Yds, 76 Yds, 38Yds, 374 Vide. 
a : | e.. Te... a. &. De O82. te ’ 
ik | eee Ok a4 — = 16by 16. 19by19. I8by16 16 by 1s 
118 | |. , a aa | 8 32's & 50's. 32's & 40's. 10 lbs. 8} I. 
; i | Aug 7. 6 50 94 93 ° 103 8°30 16 1914. s d s d s da a | 
ris 1 wf. 6:50 98 93 104 8-30 153 January 2. BA w Biice BB 9 2 
ii —"* oe 93 e — + SS .. OS ae Bs... Bh .. om 
lee {,, “28. 620 .. 9% Sis -- 10S .. BIS .. 158 16. 18 1 Ss. wMe .. om 
as) mY *Sept.4.. 6 20 3 9 108 + 194 a... M3 Bi... om 
ie @ || “san. 6 C0 83 83 10% 8:00 +d . 2s ec aa 915 
it | °18.. 5:80 83 8t 98 8:00 143 | February 6 .. 18 0 18 2 .. 101 9} 
i’ | *25.. 5°55 8} 7 9 7°85 144 Bo. BO «a. eee $ 1 
(i? me "Out. 2.. 5:30 8k 78 9 760 14h S «ae w= ae wee 9 1 
i wi 79.. 550 8 78 9 4 a ...n .« BS «wa ee 9 0 
ie mi 16.. 5°05 7% G4 . ¢ | March ’. 22 . ee 911 8 1 
(im & *23.. 505 74 6} 84 7°20 133 a. 8. .—s 911 8 11 
(im & _  0-- 480 7 ey 83 — 13% 20 .. 18 0 18 2 10 0 9 0 
a & Nov. 6.. 464 7} Tis -- BR ie 7. Bs 18 2 10 0 9 0 
(a & 13.. 458 Th Tis -- 84 715 138 | april ’ .. =o 18 3 10 05 9 0} 
(i | 2 8 7 05 133 | “P 
if & 20.. 4-44 7k a 5 t ... se 18 4 10 1 31 
; in at 27.. 446 7h 7 83 7°05 134 17 18 2 18 4 10 1 9 ] 
| i i Dec. 4.. 4°35 TPs €35 83 6°75 13 24 .. 1 3 18 5 10 2 9 3 
oe 1l.. 428 Tye is Bis +» 6:45 12% | May ) . os 18 5 10 2 9 2 
iim fe g.. 3 Tis ry Bea. 3.Ba 18 5 10 2 9 2 
im 81 24.. 453 Tis 6% 8} 6°30 12% 15 .. 18 4 18 6 10 24 9 2% 
(ime Sl.. 4°58 Tis Ti6 84 6 50 125 2... 5 18 7 10 3 9 3 
nn * Quotations nominal. 29 a 8 : a8 : 40 ‘ 9 4 
| ii t fune ee g 
(im | Our foreign trade in piece goods in 1913 was of a record 12... 18 6 i ee : 4 
a | i character, the figures as published by the Board of Trade = “ . ; = : = ; 9 ; 
. a : || showing larger exports than ever known before. At the | July .. ane |. aa 2° 9 2 
ie & | \| beginning of 1914 it was realised in most quarters that | oS s eS 3BsfeOtwwlCU DH 91 
| ‘a during the coming year there was little probability of our | 7 .° = : - ; . - 3 9 ; 
) ; |} outlets abroad taking so freely, as, according to advices, a * 47 10 130 .. 100 9 0 
| ie stocks in dealers’ hands were very heavy. Buying ebbed *Avgust ' . Bae 8 .2.' 2a $ 0 
t e | and flowed, but most shippers purchase] from hand to a ae MwM . 8S 8 + 
Be & |} mouth, and gradually things got worse. In printing cloths = ” = ; 7 ; , ; ; . 9 
i ‘s \1as made in Burnley, the depression was so acute that it “September 4 a 2’ ao cae 8 8 
; i was decided to restrict the output to the extent of stopping | ae; ae mS ee RF 8 7 
i the looms one month in four. At the beginning of "18 .. 17 2 ee se 9.7 8 7 
; i dal tae > io ' . a Se oe 2 8 6 
: August, traders of all kinds were greatly scared by the *October 2 ae are g 5 
1 situation, and for a few weeks the taking of deliveries was a | Oe Le 9 5 8 5 
; ‘ee stopped and shipments suspended, whilst fresh business Th es eS ae BS: a 9 2 oa 
, a was altogether out of the question. Gradually the outlook a 8 = - - : , ; - ; 7 
cleared, and in spite of high insurance rates and the suspen-| sjoyember 6 .. 15 6 a eS 7 5 
sion of code telegrams, the resumption of exports was ar- a ss aS 66. 8 5 7 5 
ranged. Buyers on this side did not want to have con- a .* = ; z ; ° ; ; : ; 
tracts cancelled, as a general depreciation in values was ‘Tein 2 ee —-_ 8 3 7 3 
taking place. Since then, although the improvement has —.. 4 ae S 3 7 3 
been slow, the amount of fresh business offering has 45 WS. a Bes x : : 34 
broadened, and some manufacturers have recently sold on a a ~ a : - a ; ; 34 7 3 
freer scale than anticipated. Throughout the year India * European ee Quotations strictly nominal. 
was burdened with heavy stocks, but it is quite evident 


. 3 * * . er: d to 
that that market is healthy, and during the last few weeks o oo olen <a the lay anal toy big 
a considerable demand has come through, The outlook 


: . strike or lock-out. It is of interest to note, however, that 
for China is uncertain, and various matters seems to check 


the operatives were successful in securing an extension of 
operations of any importance. The Near Eastern outlets | the usual annual holidays, and henceforward the time for 
are very adversely affected by the war, but, on the whole, 


the spinning mills and weaving sheds to be standing 
favourable reports are being received from Egypt. The| will amount to 136} hours instead of 116} hours, 


home trade experienced a generally good year. The con-|as before. Bad spinning complaints were rather less 
tracts in heavy materials to meet the requirements of the | frequent, and a temporary agreement has been af- 
war were very welcome, and many firms have done very|ranged between the Operative Spinners’ Amalgama- 
well indeed. tion and the Master Spinners’ Federation for dealing 

Our foreign trade in cloth for 1914 shows a big falling | with such matters. A few weeks ago, it is believed on the 
off, which, of course, is accounted for by the war. The | suggestion of the Board of Trade, the employers, the 















































following is our usual table :— operative spinners, and the card-room workers agreed in 
Twelve Months case of disputes not to issue notices to strike or lock-out 
Ended until joint meetings had been held locally and centrally. 
December. December 3lst. Throughout the year there was no agitation on the wages 
Yards. Yards. question. In the spinning department the five years 
Rs. sick 554,370,000 .... 6,912,919,700 agreement, which provided for no rise or reduction, will 
BBR nis dey scence 530,692,3°0 .... 17,075,252,000 expire next July, and it remains to be seen whether any- 
SPE ei cnoescbuce 276,015,100 .... 5,735,854,700 





thing will be done during the next few months to bring 
about an extension of the period. In the weaving section 
the agreement as to wages came to an end 12 months ago, 
but during 1914 no application was made for a general 






The chief cases of increased shipments during 1914 on 1913 
are :— 








Yards. Yards. advance or reduction by either the employers or the trades 
United States.. 15,522,000 Australia ...... 8,940.000 unions. Bias ‘ 

Greece ....... . 14,787,000 Roumania .... 8,600,000 Numerous spinning and weaving concerns took stock for 
Moroceo ...... 10,403,000 Denmark 





pane 5,708,000 ‘three months and the half-year at the end of December, 
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Fully-good 
Fair 
Mid. 32's 40's 50's Brown 60's 
Date Amer Twist Welt. Weit. Egyptian. Twist. 
1914. d a d d 4 d 
June 4.. 774 .. 10% .. 10g .. 119 .. 940 .. 16% 
12.. 787 .. ly .. 10% .. Wg .. 935 .. 16% 
19. 768 .. 108 .. 10K... la .. 915 .. 16) 
m=... 7 .. Be. MW. WH. Se .. 
July 3.. 746 .. 108 .. 10 .. 1A... 910 .. 163 
mone WS. OO ws SE ee OR a OM... 
a7... 7:35 10, .. OF .. ig... FIO .. WH 
ine Oe cq I ke MR on ce, WE on 
“os.. OC . fe .. 10, .. 850 164 
*Aug 7.. 650 94 9g .. 103 8°30 16 
*14.. 650 93 9, .. 10 8°30 15% 
*21.. 620 9} oR .. 10% 8:15 153 
 -*28.. +620 94 Ii -- 10% 8:15 152 
*Sept.4.. 620 9 9 103 8:15 15} 
*l1.. 6CO 83 8} 10% 8-00 15 
*18.. 5-80 82 8} 92 8 00 143 
°25.. 5°55 8} 74 9 7°85 14} 
"Ost. 2.. 5:3 8h 78 9 7°60 144 
*9.. 530 8 . 72 93 7 50 133 
*16.. 506 74 64 84 7°20 134 
“2..: 3G). . 74 6} 84 7°20 13} 
. a. oe 7 €} 82 7°00 135 
Nov. 6.. 464 7} THs 83 7°00 13s 
13.. 458 1% THs 84 7:15 133 
20.. 444 7h 7 83 7 05 13} 
27.. 446 74 7 8+ 7°05 134 
Dec. 4.. 435 te €35 83 6°75 13 
ll.. 428 Tie 635 ts 6°45 12% 
18 4-44 T 4s 63 84 6:30 123 
24.. 4:53 Tie 6; 8} 6°30 123 
31 4°58 Tis Ty 8+ 6°30 128 


* Quotations nominal. 


Our foreign trade in piece goods in 1913 was of a record 
character, the figures as published by the Board of Trade 
showing larger exports than ever known before. At the 
beginning of 1914 it was realised in most quarters that 
during the coming year there was little probability of our 
outlets abroad taking so freely, as, according to advices, 
hands were very heavy. 
and flowed, but most shippers purchase] 
mouth, and gradually things got worse. 


stocks in dealers’ Buying ebbed 
hand to 
{n printing cloths 
as made in Burnley, the depression was so acute that it 
was decided to restrict the output to the extent of stopping 
the looms one month in four. At the beginning of 
August, traders of all kinds were greatly scared by the 
situation, and for a few weeks the taking of deliveries was 
stopped and shipments suspended, whilst fresh business 
was altogether out of the question. Gradually the outlook 
cleared, and in spite of high insurance rates and the suspen- 
sion of code telegrams, the resumption of exports was ar- 
ranged. Buyers on this side did not want to have con- 
tracts cancelled, as a general depreciation in values was 
taking place. Since then, although the improvement has 
been slow, the amount of fresh business offering has 
broadened, and some manufacturers have recently sold on a 
freer scale than anticipated. Throughout the year India 
was burdened with heavy stocks, but it is quite evident 
that that market is healthy, and during the last few weeks 
a considerable demand has come through, The outlook 
for China is uncertain, and various matters seems to check 
operations of any importance. The Near Eastern outlets 
are very adversely affected by the war, but, on the whole, 
favourable reports are being received from Egypt. The 
home trade experienced a generally good year. The con- 
tracts in heavy materials to meet the requirements of the 


war were very welcome, and many firms have done very 
well indeed. 

Our foreign trade in cloth for 1914 shows a big falling 
off, which, of course, is accounted for by the war. The 
following is our usual table :— 


from 


Twelve Months 


Ended 
December. December 31st. 
Yards. Yards. 
SPI ds tnceaabas 554,370,000 6,912,919,700 
RRM edic vvssewas 530,692,3' 0 7,075,252,000 
WIGS cea cis ccbuae 276,015,100 5,735,854,700 


The chief cases of increased shipments during 1914 on 1913 
are :— 
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Greece 


United States.. 


ee eeneee 


Morocco ...... 





Yards. Yards. 
15,522,000 Australia ...... 8,940,000 
14,787,000 Roumania .. 8,600,000 
10,403,000 Denmark ...... 5,708,000 
iaasetiateemnesercosapepetonomantenagmenenreenebaaiin, aang dpennanannesuneapeasanemasinnnepitnipqinedeamnetanenmcsnenmamaasane 
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The principal decreases are :— 


Yards. 
Bombay.......... 253,737,000| Turkey .......... soem 
COMBE vc vcendaciues 138,591,000| Egypt............ 64,353,000 
Argentine Republic 111,486,000} Brazil ............ 62,355,000 
WUMONE scscudacans 111,201,000 | Burmah .......... 45,695,000 


The following is a table of quotations current on the date 
named for four standard cloths :— 


32 in 356 in. 


38 in. 39 in, 
Printers. Shirtings. Shirtings. Shirtings, 
116 Yds., 76 Yds., S8Yds., 374 Was. 
16by16. 19by19 IBbyl6 16 by 2s 
32's & 50’s. 32's & 40's. 10 ibs. 8} lbs. 
1914. s d s d s d s @ 
January 2.8232 .6.246Wt w= BB 9 2 
9 18 1 18 3 10 14 9h 
16 18 1 18 3 10 14... 
23 18 1 18 3 a co if 
30... 18 1 18 3 10 14... 95 
February 6 .. 18 0 18 2 10 1 91 
13 .. 18 0 18 2 10 1 $1 
20 18 0 18 2 10 1 91 
Te Bee ws eS 10 0 9 0 
March ... ee . wee 911 8 ll 
13... 1910 . Bes 911 8 il 
20 18 0 18 2 10 0 9 0 
27 .. 18 0 18 2 10 0 9 0 
April ce. Bs 18 3 10 04 3 05 
ua See 18 4 10 1 
17 18 2 18 4 10 1 9 3 
ae 18 5 10 2 9 2 
May ... =o 18 5 10 2 9 2 
8 18 3 18 5 10 2 9 2 
16 .. 18 4 18 6 10 24 9 2% 
22... 16 § 18 7 10 3 9 3 
oo. 2s 18 8 10 4 9 4 
June ‘ua Fes 18 8 10 4 9 4 
12 .. 18 6 18 8 10 4 9 4 
19 .. WW 4 18 6 10 3 9 3 
= .. 18 § 10 2} 9 2% 
July os oe ig 4 10 2 9 2 
oe: 3. aes 13 3 10 14 9 14 
TS 18 3 10 1s 9 1 
OF : 66 (ae 18 3 10 1s , # 
“31 «4. 17:10 18 0 10 0 9 0 
*Avgust 7 .. BZ 18 0 10 0 3 0 
sm. es 17 10 9 10 8 10 
a = 17 8 9 9 8 9 
mins Se 17 8 9 9 8 9 
*September 4 .. 17 4 17 6 9 8 8 8 
2 «a @ Ss 17 4 9 8 7 
Ss . 2 17 4 9 7 8 7 
mS . Ws 17 2 9 6 8 6 
*October .«. a lw eS 9 5 8 5 
~~. Be «. BS 9 5 8 5 
7 « ee oe eS 9 2 8 2 
25 . KB 2 ow ©. .« 3 7 ll 
Sa . Be 16 0 . -—s 7 7 
*November 6 .. 15 6 .. 15 8 .. 8 5 7 5 
< ee 15 8 ee 7 5 
2 . B 4 15 6 . Bs 7 4 
. ae ene » BS 7 4 
*December 4 .. 15 2 15 4 8 3 7 3 
< re 15 4 SF ww. 7 8 
60. ee 15 4 8 3 7 3 
"24 ~««. 15 3 mS -« Bm 7 3 
*31 15 3 6 5 .. 8 3 7 3% 


Quotations strictly nominal. 


During the year no important crisis arose with regard to 
labour questions, and the industry was free of any big 
strike or lock-out. It is of interest to note, however, that 
the operatives were successful in securing an extension of 
the usual annual holidays, and henceforward the time for 
the spinning mills and weaving sheds to be standing 


* European war. 


will amount to 136} hours instead of 116} hours, 
as before. Bad spinning complaints were rather less 
frequent, and a temporary agreement has been ar- 


ranged between the Operative 1 
tion and the Master Spinners’ Federation for dealing 
with such matters. A few weeks ago, it is believed on the 
suggestion of the Board of Trade, the employers, the 
operative spinners, and the card-room workers agreed in 
case of disputes not to issue notices to strike or lock-out 
until joint meetings had been held locally and centrally. 
Throughout the year there was no agitation on the wages 
question. In the spinning department the five years 
agreement, which provided for no rise or reduction, will 
expire next July, and it remains to be seen whether any- 
thing will be done during the next few months to bring 
about an extension of the period. In the weaving section 
the agreement as to wages came to an end 12 months ago, 
but during 1914 no application was made for a general 
advance or reduction by either the employers or the trades 
unions. 

Numerous spinning and weaving concerns took stock for 
three months and the half-year at the end of December, 


Spinners’ Amalgama- 
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and the results were very discouraging. Owing to the 
weaving section being largely carried on by private firms 
no reliable figures are available, but in spinning it is in- 
teresting to note that according to a table of the stock- 
taking reports of 30 companies, the loss on share capital 
works out at 12.12 per cent. per annum, and on share and 
loan capital combined the loss is 9.12 per cent. per annum, 
after allowing interest on loans. 

Below will be found the net profit and loss of the spin- 
ning trade from 1884 :— 





| | Average per | Yearly 




















No. of | * | Company. | Average 
Y ar. Com- | Profit. | Loss. | —_——— |Divid'nd 
panies. | | | Profit. | Lose. | Paid. 
po a ae ean | 

1884 ...... 60 | 125,000; .. | 230683) .. | 5 
a7 |. | 2730] .. By .8 
1886... 90 oT eee 686 | 3 
1887 ...... S| ie fee, | 43 | 
1888 ...... 85 | 250,932} .. 2925) .. | 5 
1889 ..... 86 | 220,587, .. ass5; .. | 5 
1890 ...... 91 | :gtoso} .. | 4,2) tg 
1991 ......, 101 38,758. oe ee 
Rinse 99 rose lu eee 957; 1} 
1893 ......, 99 >| Cad se 613; 1 
1894 ..... 94 We al Se Te 
1895 ..... 94 63,167) .. | 672] | | 
1896 ..... 94 49,631} .. | 528) | 33 
1897 ...... 94 | 1575701 .. | 1,676 3 
998 ......., 90 | 971,807 .. | 30200) .. | 4% 
1399 ..... 86 | 381,176, .. | 4432/ .. | 63 
1900 ..... 80 | 344548) .. | 4,397) .. | 7% 
1901 ..... €0 | 279,545)... | 3,494 | 7h 
1902....., 85 oa? ee es.) 43 
1903 ..... 9 | .. | 45332) .. | 503] 3 
an, © ) ae a) ee a 8 ee 
1905 ..... 90 | 695,070} .. | 7,701 | zz 
1906 ..... 90 | 590002, .. | 6555; .. | 9 
1907 ...... 100 (1,321,157) .. | 13211]; .. | 15% 
1908 ..... 100 | 586511) .. | 5865) .. | li 
1909 ..... 100 | .. |272,072 | 2.720! 
1910 ....... 100 .. {268,006} .. | 3680| 5% 
1911 ..... 100 ae. 1 we 1g 
ira... 100 | 558,450 | 5,584 7 
1913 ..... 100 | 536638 .. | 5,356 74 
1914 ..... 100 63.183 .. | 531 6) 


Our shipments in textile machinery for the 12 months show 
a serious decline, as will be seen from the following table :—- 


Twelve Months 


Ended 
December. December 31. 
£ 
Sb iitnwenideanabeldadne EE uwitieweictinmaed 7,043,477 
SR scious nus 5 aiiptamenaelniediia Se = 8,281.84 
£ £ 
(Spinning.. 155,496) 3,864,445 ) 
1914 .. - Weavir g.. 49,282. 221,216 - 1,254,164 + 5,769,427 
(Other .... 16,438) | ‘650,818 | 


The principal cases of increased exports during 1914 on the 
previous year are :— 


. £ & 
a escee 94,623 | United States........ 66,297 
The chief decreases are :-— 


£ £ 
Germany ......... OM 306,837 
South America ...... 540,436 | Japan ..........66. 228,398 
RE: 336,865 | Netherlands ........ 203,268 


The New Year has opened with a rather better feeling 
amongst spinners and manufacturers. The recent harden- 
ing tendency in raw cotton rates has forced out more 

and in yarn and cloth, and most buyers are beginning 
to realise there is little prospect of being able to purchase 
01 more advantageous terms in the near future, whilst 
there is a possibility of prices going higher. There seems 
every probability of an improvement during the next few 
weeks in the amount of machinery running. Any big 

nge for the better can scarcely be expected until the 
War comes to an end. In the meantime a large demand is 
with” experienced for India in both yarn and cloth, and 
hs that important market active, Lancashire should not 

very badly. Numerous outlets are adversely affected by 

war, and cannot be expected to do very much, even 
apart from those outlets with whom trading for the time 
i 18 quite suspended. There is difference of opinion as 
«te extent of supplies in the raw material this year, but 
coe parle be plenty of raw cotton to go round. We can 
pay y €xpect prices to get down to the low level of several 
ae ago, when the cost of growing and other expenses 
- much less. Most people are expecting a boom in 


ade after peace is laimed, as undoubtedly for 
5 several 
demand has freon backing up. . 
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Notes on Business and Finarce. 








The Stock Exchange Position,—A Stock Exchange 
correspondent writes :—Those who still prophesy that 
the House will have to face a tremendous smash after 
the war is over and prices are allowed to find their 
own values, are compelled to admit that the catas- 
trophe, if it comes, will be immensely less than it 
would have been had the Stock Exchange Committee 
not closed the House at the end of last July. The 
policy of fixing minimum prices may create an appear- 
ance of artificial strength, but not the least noteworthy 
feature of the present week is the manifestation of 
shortage of stock. It is remarkable, for instance, to 
notice how banking shares are on the up-grade, and 
to hear brokers tell of the difficulty which they experi- 
ence in executing orders to buy which they continue 
to receive from their clients. The same is true in con- 
nection with insurance shares. The jobbers quote 
prices, but constantly have to admit that they can only 
place shares, knowing of no supply that they can tap 
in order to satisfy prospective purchasers. Even 
rubbish varieties in the rubber market are by no means 
easy to pick up. The attitude common to most share- 
holders at the present time is clearly that, having seen 
the thing through up to this point, they will hang on 
still further to their shares. The bargain hunters 
are more disappointed than ever. Most of them 
omitted to pick up Home Railway stocks when these 
were cheap, and they complain bitterly that the action 
of the Stock Exchange Committee prevented their 
acquiring stock at knock-out prices when panicky 
feelings had not had time to subside. The wave of 
buying which flowed quietly into the Stock Exchange 
from the first day that the House was reopened is 
giving no indication of a check. The number of bar- 
gains marked day by day in the Stock Exchange 
Official List, and in the still more interesting supple- 
ment of unquoted securities, is a reliable guide to the 
numbers of transactions which are being put through. 
Too much stress, however, should not be laid upon the 
mere number of bargains, because a fair percentage of 
them can be taken as representing the change of pro- 
prietorship of trifling amounts of stocks and shares. 
Brokers and jobbers alike continue to lament the scar- 
city of orders, and to gird at the great difficulties 
thrown in the way of business by the mechanical regu- 
lations imposed by the Treasury. There are signs, 
however, that already these are becoming modified— 
or, in other words, that they are being interpreted 
with more liberality than the set forms of expression 
imply. Moreover, the Stock Exchange is getting 
more used every day to the irksomeness which grates 
upon business; and, in spite of delays, exasperation 
and annoyance, that business goes on increasing. The 
Ifouse itself is comparatively quiet. Daily routine 
resembles the placidity which marks a Saturday in an 
August when war is not. Bidding and offering are 
prohibited. The long-distance telenhones are working 
only irregularly. Telegrams take much longer than 
usual to come from the provinces. | Business hours 
from eleven to three seem to be quite long enough for 
all there is to do. But the cheering part of the posi- 
tion is that business obviously increases. Confidence 
begins to return. The open position is daily on the 
mend. Cut-throat competition is no longer a thorn in 
the flesh. Even the Stock Exchange itself begins to 
entertain a ray of hope that all is not lost, and there 
are some few men bold enough to announce that they 
are actually paying their expenses. 





Yorkshire Mining Trouble.—Troub!e is threatened, 
writes a Sheffield correspondent, in the West York- 
shire mining district, where a dispute has arisen similar 
to that which culminated in a six weeks’ strike in 
South Yorkshire nearly a year ago. It is in connection 
with the Minimum Wage Act. The point at issue is 
whether the coalowners are liable to pay what are 
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called Conciliation Board percentages in addition to 
the legal minimum wage, and a strike of 50,000 miners 
is threatened, the leaders advising the men to vote in 
favour of the extreme step. The position is highly 
complicated. The chief facts, briefly, are that a council | 
meeting of the Yorkshire Miners’ Association, held in 
Barnsley on Monday of this week, passed a resolution 
to the effect ‘‘ that a ballot be taken i in West Yorkshire 
in accordance with the resolution of the Miners’ 
Federation of January 7, 1915, and this meeting recom- 







14 days’ notice unless the employers are prepared to | 
pay Judge Amphiett’s recent award and the Concilia- 
tion Board percentages.’’ The resolution of January 













in London, was in these terms :— 





That this federation expresses its astonishment that the West 
Yorkshire Coalowners have refused to pay the advance of wages 
decided upon by the Conciliation Board of the federated dis- 
tricts, in adition to the increases in the various Minimum wage 
rates awarded by Judge Amphlett on July 21, 1914, and......... 
we agree that the Yorkshire Miners’ Federation be allowed to 
take a ballot of the men employed at the collieries in West 
Yorkshire where the award has not been carried out; and, if the 
ballot vote results in a two-thirds majority in favour of a 
strike, power be given to the Yorkshire Miners’ 
give notice at the collieries affected, and that the whole ques- 


tion be now le ‘ft in the hands of the Executive Committee, with 
full powers.’ 















Wages in the coal trade are governed by two separate 
principles—one voluntary and the other compulsory 









by voluntary agreements 
Board; but wages for 
where men are unable 
a living wage 


through the Conciliation 
work in ‘‘ abnormal places,’’ 
to earn what is roughly termed 
on account of ‘‘ faults,’’ are fixed by the 


owners consented to add to these 
granted by the Conciliation Board. The percentages, 
which are added or deducted with the rise or fall of 
prices, are based on the standard wage of 1888, and | 
5 per cent. equals about 24d per day. 
fixing of the first statutory minimum rates ordinary 
percentages were raised by three instalments of 5, or 
a total of 15 per cent., equal to 7}d per day. With 
these added to the minimum as well the full 
wages, a legal minimum of, say, 7s for work in an 
abnormal place became in practice 7s 7}d, with, of 
course, ordinary wages running up to 10s or 15s a day, 
or whatever a man might earn in a good place on piece- 
work. After 12 or 18 months’ experience of the Wage 
Act the rates were revised. In South Yorkshire the 
chairman of the board advanced the minimum by 4d 
per day. The miners assumed that this would be a 
clear gain. But the coalowners contended that the 
establishment of a new minimum relieved them of the 
obligation to add the ordinary, voluntarily agreed per- 
centages for piece-work to the statutory minimum 
rates for time work. They gave the miners notice to 
that effect, and the South Yorkshire owners, beginning 
to feel depression with the Baltic closed, with keen 
German competition, and with Hull and Grimsby 
trawlers going North for coal, ceased to pay the three 
5 per cents. to the men coming under the Minimum 
Wage Act. Thus, against the 4d extra fixed by the 
Statutory Board the owners knocked off the 74d extra 
which had been granted by the Conciliation Board. The 
men were 3}d worse off instead of 4d better off, as they 
had anticipated—not all the men, but just the small 
minority who happened to be working in abnormal 
places and entitled to the minimum. The men struck 
work, were out six weeks, but were obliged to acknow- 
ledge something like a defeat. That was nearly a year 
ago. Now, in West Yorkshire, we have a dispute on 
identical lines with that in the southern district of the 
same county last year. In July last the independent 
chairman of the West Yorkshire joint board raised the 
minimum by 4d per day, whereupon the coalowners in 
that district, like those in South Yorkshire at an earlier 
date, ceased to add the voluntary percentages to the 


the percentages 








as to 






































7th, passed by the Miners’ Federation of Great Britain, | 


Association to | 


Ordinary wages—the piece-work prices for cutting 
coal, filling, tramming, timbering, &c.—are regulated | 


Statutory Boards formed under the Minimum Wage | 
Act. When the first minimum rates were fixed the coal- 


Following the | 
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mends all the members to vote in favour of tendering | 
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legal minimum. At once an agitation was set on f 
and now, as indicated above, there is some Possibility 
of a strike, though wiser councils may prevail. Hitherto 
all differences between capital and labour have been 
amicably settled. West Yorkshire, we may hope, will 
not provide a deplorable exception. 







The Bank Dividends.—The bank dividends are later 
than usual, and are spread over a longer period, op 
account of the shortness of the staffs at the present 
time, so that it is not possible yet to present a full re 
view of the results of the half-year. This week, how. 
ever, a number of important banks have made known 
their dividends. A few have reduced their rate of dis. 
tribution, or where they were accustomed to pay divi- 
dends free of tax they have been constrained by the 
high rate now in force to pass the charge on to their 
shareholders. All the banks are now on a uniform 
basis in paying dividends less income-tax. Lloyds, the 
London City and Midland, the Manchester and Liver. 
pool District, and the Sheffield Banking Company are 
all payine the same rates of dividend as they paid last 
year, but the dividends are less tax instead of free of] 
tax. Companies which have reduced their dividends 
Capital and Counties, interim dividend, 


14 per] 
cent. instead of 16 per cent. ; Lancashire and York-| 
shire, 16} per cent., against 17 per cent. Manchester 


and County, 13} per cent., against 14 | 5-6 per cent. ; 

19 per cent. for the year, against 21 per cent. ; 

Union of London, ro per cent. for the half-year, against| 
12 per cent. for the second half of 1913 ; and W illiams, | 
Deacons, 144 ner cent. for the year, instead of 15 per} 
cent. Of the discount companies, the National 
the Union have raised their rates by 4 per cent. 
are deducting tax, so that the actual distributions are 
slightly lower. Below is a comparison of this week's 
dividends with those of last year for comparison :— 





Period 19153. 1914. 
| 
6/ % 
| Bank of Liverpool ..... eeoeseccese Interim 14 14 
BreQtont Tisttithscc sc cscconcccccces Year 13i* 134 
Capital and Counties .............. Interim , 16 14 
Halifax Commercial .............. Year | 8 84 
Lancashire and Yorkshire Bank . Year 17 164 
RAL Gv encanesecededeneneds Year 184° 185 
London City and Midland Bank . Year | 18° 18 
London County & Westminster Bank Year 21} 21} 
Manchester and County Bank ......| Half-year 5 8d p.s. 5s 4d ps 
Munster and Leinster Bank ........ Year 16 16 
National Provincial Bank of England! Year | 16 | 16 
Nottingham and Nottinghamshire 
Banking ......... jesusenedsentes Year a + @ 
Palatine Bank ...........2. vihewues Year 5 5 
RAE  edecntedd ant os cutscene Year | 2 6| 
Sheffield Banking Company ehemesna Year 15* | 3 
Union Bank of Manchester ........ Half-year | 124 | 1% 
United Counties Bank ............ Year 134 134 
West Yorkshire Bank......... eenekl ae 124* | 135 
Williams Deacon's “Bank ibaa denied Year 15 144 


° F ree > of j income-tax. 


As far as profits so far made known are concerned, 
the Manchester and Liverpool banks seem to have done 
better than might have been anticipated, but this may 
have been due to a smaller disclosure of profits last 
year. Some of the London banks disclosed very large 
profits last year, in order to write large sums off their 
investments, and consequently they have to exhibit 
lower profits this year. Other causes as well are ft 


sponsible for fluctuation in profits, and these will be 
discussed next week. 





The Affairs of the International Mercantile Marine.— 
The committee formed to represent and protect 
interests of the 44 per cent. mortgage and collater 
trust bonds, on which default occurred last October, i 
vites deposit of the bonds without further delay. 
agents in London are Messrs Glyn, Mills, Currie 
Co., who will receive bonds on behalf of the depositary, 
the New York Trust Company. These bonds aft 
secured by lien upon certain stocks of the sub 
sidiaries, of which the ee ne a ee are the more if 
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A ccsleempanioa 
‘han? portant :—29,993 out of 30,000 $100 shares of the 
Bibility Atlantic Transport Company of West Virginia, and 25 






















share capital (£750,000) of the Oceanic Steam Naviga- 






essen 


itherto share lien certificates of $1,000,000 each, which are - £ £ | a 1 Oe £ 
on in turn secured upon the following—the whole of the | Net profit.......... 103,500 104,164 104,021) 104,390} 106,262 
a eee ee 
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1910. | 1911. | 1912. | 1913. | 1914. 

























































a a ET ks out of Lagiose caplet |Ree en ..| $68 TA ORO] aN 
the British and North Atlantic Steam Navigation Com- | Income-tax or 5.807 6,471 6,328, 6697 71 
e later pany, 21,437 out of 21,538 A15 shares of the Missis- eter shares .. 3,531 353) 3.931 3,531| 2'856 
od, on sipp! and Dominion Steamship Company, and all the | Depreciation ...... ee See ae eee ee 
resent capital stock (£,1,000,000) of the Atlantic lransport | In addition to the £2,308 applied out of profits in 
full re. Company, Limited, nearly all the ordinary capital and writing down securities, a sum of £19,051 is drawn 
, howe 58,703 out of 141,500 £10 preference shares of | from the premium reserve for the same purpose. Dur- 
known Frederick Leyland and Co., together with some minor! ing the year ‘‘ certain securities, mainly non-revenue 
of dis. interests. It is anticipated that default will be made producing, which, it became clear, could no longer be 
y divk in the payment of the February coupon on the § per | held with advantage to the corporation,’’ were sold at 
by the cent. first mortgage sinking fund gold bonds of the | 4 Joss of £46,000. This amount was written off the 
o their International Navigation Company (known as_ the reserve, thereby reducing it to £204,000. The direc- 
niform American Line), and a committee has been formed for | tors state that in the circumstances now prevailing it 
ds, the the protection of their interests. is not possible to submit a reliable valuation of the in- 
Liver. vestments held by the corporation. Debentures, in- 
ny are vestments, and Government securities purchased dur- 
tid last The Canadian Western Natural Gas Company.—The | ing the year are stated at cost in the pskaenaiiats and 
free of | third report of this company shows it to have reached | those held throughout the year are taken at the book 
idends | the dividend paying stage, a first distribution of 1 per value at which they were entered at the beginning of 
14 per} cent. upon the capital having been made from the year’s the year. It may be recalled that in the previous re- 
be profits. A larger sum would have been available but | PT - Se — the market value of quoted 
chester |! halt oa ; securities On ecember 31, 1913, amounting to 
cent. ;] for the losses of the subsidiary company having been £51,145,062, to show a deeeeidan a about £191,000. 
cent. + taken into account. The company was only formed] From the balance-sheet (which is analysed in the usual 
igainst | three years ago, and the constructional work and main | column) it will be seen that debenture holdings stand 
‘lliams, | laying occupied the greater part of the first year, but about £110,000 lower, share investments £,24,000 
15 per|) it earned more than enough to cover debenture interest higher, and cash nearly £25,000 higher than a year 
al and) in the first full year of operation, and in the second | “8% Advances on security have declined by about 
t., but] year has been able to set aside a substantial amount £:37,000. No one knows yer how the war will affect 
mr: oa for depreciation. The results of the two years are set BOCMNSSY values later on. Revenue will suffer for a 
week's | eat below :— . time, as “ — have caused dislocation in _— 
Coan quarters where the corporation is interested, but unti 
| “a 13. “~~ 14, now revenue has kept up very well. Since the Stock 
1914. | Total earnings ............ 621,272 .... 967,788 Exchange reopened there have been no dealings 
| ee - the ordinary stock, but the 5 per cent. cumulative pre- 
K | Deprenation and ices... 60007 :.. Sangean | ‘*rence stock has changed hands at Go 
134 | | Debenture interest ........ 239,931 .... 225,000 
3 | Not carnings ............ 65,122 .... 94,531 The Rolls-Royce Report.—The report of the Rolls- 
16 | a ee ee 7 80,009 Royce ( ompany appears a trifle too late to be included 
| a ee 
21} | a a lie ™ sad Bay ; e ¢ ymmpa . . 101ds - i ra | 
5s 4d pl are the consolidated figures of the parent con-| makes it one of the most interesting reports. Its 
16 || cern and its subsidiary, the Canadian Western Natural | history is another example of successful spe jalisation, 
16 Gas Light, Heat, and Power Company, of Calgary, | and practically the only one in this country of specialisa- 
3 the whole of whose capital it owns, and this being so, | tion in a high-priced vehicle. Some firms make high- 


is may 













priced vehicles, but depend for their profits upon the 
sales of smaller vehicles for which the expensive vehicle 
is a kind of advertisement. Rolls-Royce, however, 
make their profits out of the one vehicle on which their 
reputation has been built. It was natural that the 
demand for the high-priced pleasure vehicle should have 
practically ceased in the panic period at the outbreak 
of war, but the profits for the year ended on October 
31st last are only £13,000 lower than in the previous 
year, and still exceed those of 1911-12, when a 20 per 
cent. dividend was paid. The following is the com- 
pany’s profit record since it became a joint-stock con- 
cern eight years ago :— 


the parent concern would not be justified in leaving 
past losses outstanding in respect of that company. 
The Calgary company still has $170,270 at the debit 
of its profit and loss account. British investors are 
interested in the company through its 5 per cent. deben- 

‘es, Which were quoted at 80 when the Stock Ex- 
change closed, and have not been dealt in since the 
House reopened. They are redeemable by 1936 by 
annual instalments of £27,915, commencing in 1916. 
The report states that the industrial consumption of 
gas in Calgary was falling off, but that the domestic 
consumption showed a steady advance in spite of the 
depression in Canada. The debentures are, of course, 
very much in the nature of money debentures, since 

















~ value of the property on which they are secured | Net | Income: Other | pjiyi. Carried 
epends upon how long the gas holds out, on which Profit. |, ** Reserves} gong, | Rate.| For. 
point no one may build with absolute certainty. The | | Reserve.) do. | Be it | ward 
Provision of a sinking fund is a necessity, but its Ziel a at 4ehe“@ kit 

Micieney depends upon earnings, so that the rea!| 1906-7 ...... | §,390; .. 1,000 3,010} -. | 1,380 

on for the debentures is the amount of revenue | 1907-8 ...-... sane “500 ane oie ; | _-~ 

e comp: j 1908-9 ...... :994) 471) , 

mpany can earn before the gas is exhausted. 1909-10... 37761, 1,700 17,500] 17,027| 15 1,309 

1910 ll...... | 50,713; 2,000 30,000) 18,81£) 15 1,606 

D 1911-12...... | 71,063, 2,000 25,000; 40,000} 20 5,469 

ebenture Corporation’s Report.—For a number of | 1912-13...... | 91,184 ane oes orn * 12.883 
years the profits of the Debenture Corporation have esata setae _78,004 . ieelnicuaiaiad it 

363,172) 17,700 162.346’ 149,167 


n very steady, and for the year ended December 
3', 1914, the net profit figure is slightly advanced. 


following table shows iati 
profits and appropriations 
for the past five years :— sige 


The company used to have two classes of capital, but 
in 1912 they were consolidated as ordinary capital, the 
amount of which was raised to £200,000, at which it 
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last amounted to £26,027 by way of overdraft and 
£20,000 in respect of the purchase of the company’s 
freeholds, secured by mortgage of the chief rents. It 
is probably the existence of these charges which has 
made the directors so very conservative in their dis- 
tribut’on of the year’s profits, only £20,000 of which, 
out of £:78,000, wili leave the company’s resources. In 
future the capital needs will presumably be smaller, 
and the completion of work in hand should increase the 
company’s liquid resources. At the date of the balance- 
sheet the ‘* stock-in-trade and work in progress ’’ 
stood at a higher figure than in any previous year, and 
the directors state that substantial orders for war appli- 
ances are in hand, so that there is no reason to expect 
a slump in the profits of the current year. If the war 
lasts it may happen that the output of Rolls-Royce 
armoured cars may make up for the reduction of sales 
of private vehicles. Rolls-Royce shares stand at about 
£2 at present, vielding 5 per cent. on the reduced 
dividend. 


German and French Casualties. — Touching an 
article in which we argued that the intensity of the war 
makes a month of it equal to a year of almost any war 
in previous experience, it may be mentioned that a very 
competent military critic in the New York Evening Post 
estimated the German dead from battle and disease up 
to the end of November as not far short of 250,000, and 
the total casualties of Germany up to that time in killed 
and wounded (excluding disease) as 800,000. Accord- 
ing to the same writer the German loss in the Franco- 
German war of 1870-1871 was 90,000 wounded and 
The 
hat war is growing more merciful, as measured 
by the ratio of casualties to the total number of men 
brought under arms, is not being borne out. The pro- 
portion of total number of our 
troops engaged has been especially high. Nor can we 
be sure that more men are being cured than was the 
ease, say, in 1870. As the authority quoted puts it, 
“As against the rifle bullet and aseptic surgery, we 
have the predominant part played in the present war by 
artillery. Shrapnel and heavy shell are more devas- 
tating than the most dum-dum of bullet.’’ 


ee eee eet 
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40,000 killed or dead from wounds or disease. 
} ef ¢ 
belief t 


British losses to the 


The losses 


among German officers have been enormous. Up to 
December rst, according to the Evening Post, 16 
German generals had been killed or had died of 


wounds, while seven had died of disease—23 in all, a 
very heavy toll. If 10,000 men perish for one general 
the casualties would be 160,000 men killed or died of 
wounds, and 70,000 died of disease up to the end of 
November. But we may be sure that the ratio is far 
higher. The French War Office, of course, does not 
lists of casualties. A correspondent jof the 
American Press, writing on November 26th, after in- 
quiry in various quarters, estimated that the French lost 
in dead up to November 1toth something under 100,000 
men. He added: ‘‘ The number of wounded and sick 
soldiers being cared for in French hospitals on Novem- 
ber 19th appears to have been about 400,000. The 
Swiss Government’s bureau for the exchange of 
prisoners of war has the names of 90,000 French 
orisoners in Germany. Taking these figures together, 
the total losses of the French Army would be about 
590,000 men.’’ On this basis the recent German esti- 
mate of French casualties at a million—probably about 
half the German—would be somewhat exaggerated. 


issue 
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Pall of Prices in Japan.—Curiously enough Japan 
prices have not followed the course of prices in 


Europe. An Index Number of 50 principal commodi- 
ties in the Osaka market for November showed a 


heavy general decline of 15, from 141 to 126, as com- 
xared with the figures for November, 1913. Wheat, 
tea, chemical medicines, antimony, sugar, iron, and 
leather were the only articles showing much advance 
m the year. There was also a general decline of 


has been met by bank loans, which on October 31st | 
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has remained. The necessity for more capital to meet | over 2 per cent. as compared with the previous month, 
the demand for Rolls-Royce cars in the past two years | Very fortunate for the Japanese consumer, but, ¢f 


course, not for the farmer, is the great drop in rice 
from 194 in November, 1913, to 120 in November, 
1914; of beans, from 164 to 94; and of eggs, from 
138 to 115. Unlucky for Japan (as a large exporter) 
is the fall in raw silk from 121 to 98; but this is partly 
offset by the still greater fall in raw cotton which she} 
imports from 156 to 96. | 


Moratoria Abroad.—A translation of an Imperial 
Russian Ukase has been received, says the current issue 
of the Board of Trade Journal, prohibiting the remit. 
tance of money or valuables to enemy subjects residing 
outside the Russian Empire, and limiting the amount 
of money or valuables which any one person may take 
out of Russia. The Ukase further lays down rules as 
to the sums due to enemy subjects residing outside 
Russia, but owning commercial or industrial enter. 
prises or real estate within the Empire. Such sums 
may be paid in Russia to the manager of the enterprise 
or landed estate concerned, who, previous to the com- 
mencement of the war, was legally authorised to receive 
such payment. In Sweden the moratorium for creditors 
domiciled abroad has been extended to March rst. The 
moratorium, however, does not apply to the United | 

| 


i 
States of America, the Netherlands, Spain, and Nor- 


Way. | 
Chile, 
Portuguese | 


The same issue of the Journal contains informa- 
New Zealand, 


Japan, Paraguay, and the 


tion as to trade conditions in 
Costa Rica, 
Colonies. 





The Austrian Cotton Industry.—-According to the 
investigations of the Verein  Baumwollspinner}) 
Oesterreichs, as recorded in the Neue Ziircher Zeitung, | 
the working hours in the Austrian cotton industry had 
on October 1st been reduced 45.7 per cent. sinc the | 
beginning of the war; production 54.5 per cent. Be-}| 
tween August and the end of October, 1914, the total 
product reached 46,900,000 English Ibs, as compared) 
with 80,500,000 Ibs in the preceding year. Cotton im- 
sorts were as follows :—July, 196,890, August, 63,244, 
September, 31,044, October, 39,719 ** meterzeutner. 





London Coal Shortage.—-The continual rise in retail 
prices of coal is pressing hardly upon small budgets 
in London, and it is a reasonable subject for complaint, 
because the rise seems to be unnecessary. Plenty of 
house coal is being produced, and there has been no 
spell of severe cold to produce a strong demand. The 
cause of the high prices lies in the congestion of the 
railways. There are said to be thousands of tons of 
coal in sidings very close to London waiting to be 
unloaded, but merchants cannot get at them. A 
further cause, we are told by a correspondent who is 
in the coal trade, is that tramp shipowners have 
formed a sort of ring, and have forced coastwise 
freight rates up to an extravagant figure. This serves 
to drive more coal on to the railways and increase the 
congestion. The problem touches the poor of London 
very closely, and it deserves the immediate attention 
of the authorities. 










Weather and Wheat.—According to the Board of 
Agriculture’s monthly report, the very wet weather that 
prevailed during the greater part of December allowed 
of but little wheat sowing. Nevertheless, the amount 
now sown is more than four-fifths of the area set apart 
for this crop. As compared wth the beginning of 
1914, the acreage already sown is about 1o per cent. 
greater. Generally speaking, the crop is satisfactory, 
although in some districts excessive wet has caused 
some discolouration, particularly on heavy lands, and 
the late sown wheat is not so flourishing as that which 
was sown early. Winter oats and beans are quite 
satisfactory. Seeds vary a great deal. They are 
generally strong and flourishing on the western side 
of the country, although the excessive rain has not !m- 
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roved them. In the Eastern Counties the plant is not 

so good, owing to the summer drought; the fields are 
often patchy, and some have had to be ploughed. Their 
condition, however, where there is a good plant, is 
generally healthy. Turnips and swedes, which in 
nearly all cases were small, are of fa'r quality only, 
their being various complaints of mildew. A little 
growth was made by those roots during December in 
many districts. Labour, with few exceptions, is re- 
ported to be somewhat short. But as field work is 
generally well forward, the scarcity has not yet caused 
much complaint. But more may be heard in the busy 
spring period as to the withdrawal of agricultural 
labourers into the Army. 


Income-Tax and War Losses.— During the passing of 
the interim Budget (which doubled the income-tax) the 
Attorney-General, on behalf of the Government, made 
a special concession to taxpayers whose incomes are 
reduced by the war. This was done by re-enacting two 
old sections which had been repealed by the Finance 
Act of 1907, viz., Section 133 of the 1842 Act and 
Section 6 of the Revenue Act, 1865. These two re- 
stored sections provide for the reduction of assess- 
ments, or the repayment of duty, where the profits of 
the year of assessment fall short of the sum on which 
the assessment has been made owing to “‘ circumstances 
attributable, directly or indirectly, to the present war.”’ 
Mr Joseph Affleck sends us a simple illustration of what 
happens under the amended law :— 


A taxpayer is assessed on his business for 1914-15 on £:3,435, 
being the amount returned by him on the average of the 
years tgtt, 1912, and 1913. On making up his accounts to th 
jist ultimo, the actual profit shown is £739. He immedi- 
ately appeals to the Surveyor of Taxes for his district for 
relief on the ground that his profit has been decreased as 
a result of the war, and on the appeal he produces the 


following statement, supported by accounts for each 
year : 
CUCM SOl GONP ee evcss iets vebeescecee . 
Do De 64aeentabivade sévauws 3,046 
Do eee eeebaeer cathe 739 
3)6,933 
Average ..... Phodavesecdéuwsce “Q31L 


The Commissioners, being satisfied, reduce the assessment 
from £:3:435 to £2,311. The assessment is also fixed at 
£2,311 for next year—i.e., 1915-16. If the 1914-15 duty had 
been paid on the £3,435, the Commissioners would have 
certified for a repayment of the duty on £1,124, that being 
the difference between the original and the amended assess- 
ment. 
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Some Recent Consular Reports.— During the last few 
weeks a number of Consular reports have appeared, 
some of which under normal circumstances would hav: 
presented features of no small interest. But inasmuch 
as they all refer to periods before the war began, the 
great earthquake of the European war, which has 
shaken to their foundations business conditions all over 
the world, has robbed them of any immediate value. 
Two of these reports refer to Germany, namely, a re- 
port on the Trade of Germany in 1913 [Cd. 7620—14], 
and a Report on the Trade and Commerce of Hamburg 
(Cd. 7620- 24|. The former will repay reading by any 
student of German industrial methods, and the latter 
8 Suggest've of the economic effects which must be 
making themselves felt in Germany as a result of the 
closing of the first-class port of Hamburg—Germany’s 
reat outlet for North Sea trade. Two reports deal 
with Japanese territory, one [Cd. 7620—18] with the 


district of Kobe, and the other [Cd. 7620—16] with the 
oo of the island of Formosa. ‘The total trade of 
obe for 1913 exceeded that attained in 1912 by 14 per 
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£,6,562,604, 
4:4571,720, and exports by £,1,990,884. Kobe claimed 
last year as much as 38 per cent. of the total foreign 
trade of Japan. Formosa in the same period suffered a 
trade decline, imports falling from .4,6,393,240 to 
£,6,212,150, and exports from £,6,400,750 _ to 
£;5,499,040. As much as go per cent. of Formosa’s 


export trade and 70 per cent. of its import trade is 
: 





cent., or imports advancing by 


with Japan. A report on the Trade of Baghdad 
|[Cd. 7620—17] is of more immediate interest. From 
the Consul’s remarks we may quote a few lines re- 
ferring to openings for woollen goods :— 

There is a good market for all classes of light, cheap suitings 
and stuffs. Materials suitable for uniforms also find a ready 
sale. To get in touch with themilitary authorities a local agent 
should be appointed to look after the interests of his principal. 
Direct correspondence is useless. Any British manufacturer 
desiring the services of a representative may obtain the names 
and London addresses of British firms who have branch offices 
at Baghdad and Basrah. 

The events of the present campaign in these parts may 
make it more than ever worth while for British manu- 
facturers to consider th’s advice. Two reports dealing 
with French possessions refer to Madagascar [Cd. 7620 

19] and Martin'que [Cd. 7620-20]. The trade of 
the former declined in 1912-13 by 64 per cent., but its 
trade with Great Britain grew by 52 
Martinique’s trade, on the other hand, increased. 
main interest in a report on 
|Cd. 7620 
s'nce the war has suffered very heavily. 


per cent. 
The 
the Trade of Iquique 
11] concerns the nitrate industry, which 
Other reports 
concern Northern Nigeria [Cd. 7622—12], where 
colonisation is at an interesting stage of development, 
and Hong Kong [Cd. 7622--5]. Another official 
December publication gives statistics of the trade and 
commerce of a number of foreign countries and British 
possessions [126—-X]. These reports can be obtained 
through any bookseller at prices ranging from 14d t 
54d, and some of them deserve a larger circulation tha: 
they do among the business public. 


The Port of Archangel.—Traffic vid Archangel, a 
Danish correspondent writes on - January — 6th, 
is still being kept open, thanks to the — thre 


ice-breakers which the Russian authorities have 
purchased from Canada, and of which the last arrived 
at its destination about the middle of December. In 
spite of the frost, which of late has been as much a: 
15-16 degrees Centigrade, hopes are entertained that 
the port may be kept open for the greater portion o! 
January; some optimists even think an inlet can | 


In the last week o! 


kept open throughout the winter. 
the old year about a score of vessels passed Tinmarkes 
eastward bound, all fully loaded, mostly with materia! 
for the Government. The last vessels coming from th« 
White Sea were principally loaded with butter, eggs, 
&c. The vessels cannot get right up to Archangel, 
but have to discharge at the edge of the ice, the draught 
of the ice-breakers being too great to allow of theu 
working right up to the town. All this means a new 
departure in the shipping annals of Archangel, as the 
port without these efforts would have closed long ago. 


Russian Expropriation of German Landowner. 
According to the New York Evening Post the Russian 
Government has prepared a Bill, which will be sub- 
mitted to the Duma, providing that German and Aus- 
trian landowners who have become Russian citizens 
since June, 1870, shall surrender their properties and 
be debarred for ever from either owning or leasing 
farms in Russia. It is said that, if this legislation were 
passed, nearly two million German colonists would be 
driven out of Central and Southern Russia and the 
Caucasus. Probably schemes of this sort will be de- 
layed till after the war, and then forgotten. 
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Transvaal Gold Output and Labour in 1914.—With 














the publication of the figures of gold output in the Foreign & Colonial Correspondence, 
Transvaal for December, the total production for the laced 
) year 1914 is complete, and is shown in our table THE OFFICIAL VIEW OF GERMAN FINANCE 
; below. The total amount of gold produced during the —GOLD, NOTES, EXCHANGE, AND BOURgE 
ee. month of December was 695,137 ounces of fine gold, DEALINGS } 
a. = valued at £2,952,755, as compared with 715,836 (peo a wavieas. conteboubinr®.) 
: . ounces, valued at 43,040,677, produced during the B 
: | month of November. The production in December, _— January 7 
2 = & | 1914, was thus lower than the previous month, but THE new year has begun under fairly satisfactory 
m—6hle higher than in December, 1913, when 672,815 ounces of | 2uSpices for the German business community. The 
a ; a , eater Ronee aaa | yearly settlements were discharged without any par- 
) a | | gold was produced, valued at £2,857,938. The daily ticular difficulty. 
' + 


Merchants report that outstanding 
bills have been paid with about the usual promptness, 
Payments on mortgages—always representing a very 
large volume of business in Germany—have also been 
made with satisfactory promptitude ; there were com- 
paratively few cases where special arrangements had 


| average output during December amounted to 22,424 
| ounces, as compared with 23,861 ounces in November. 
| The following table shows the value of gold produced 
month by month since the year 1909 :— 














Ti . trade, both home and foreign, is lighter than in other 
[he above table shows that during 


the years 1909 to 


i 
i 
if CuamMBer of Mines’ Ficures, to be made. The retail trade around Christmas, while 
i 1 Sa eh at at a —| not so great as in previous years, was considerably 
) \e | 1909. 1910. | 1911. | 1912 1913. | agua, | better than might have been looked for. — 
: ae | a. ce ee ee | ae Pan The money market has grown still easier since the 
| ia : January icccieeientind 2,612,836 2,554,451| 2,765,386| 3,130,830 3,353,116)2,768,470 | Reichsbank reduced its rate to 5 per cent. several days 
1 1% — 0 60Cti<“<i~*”:C*@d*Y:CWB ony’... 400,892 2,445,088] 2,594,634) 2,989.832 3,118,352\2.660,1 a giana T ; iv isc 
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; ; bis years. The total depreciation of the status for the 
; | 4 1912 the production of gold in the Transvaal showed week was only £24,663,000, which compares with 
i expansion until it reached nearly £39,000,000 in 1912. | £30,747,000 a year ago. The gain in the gold stock 

is a During the first half of 1913 there seemed every likeli- | (£866,000) was somewhat smaller, indeed, than in pre- 

‘§ i hood that production would reach an even higher level, | vious weeks, but this was apparently oe ~ oe 7 
(i. but the strike of white miners on the Rand in the | USUal shortness of the week ee s a oye of 
| i 8 s f that year greatly interfered with working at £:431300,000 _ discounts during the —"s aad 

§ of eign o ia 5 ; - ins December was in part due to the fact that the lreasury 
i =e the mines, with the result that outputs were affected is now operating extensively at the Bank. Probably, 
ise for some considerable time. During the year 1914 the also, it will continue to hand in bills for discount in 
i output can be said to have been fairly good. It is true, large amounts during the next two or three months, 
) ; the first few months compared rather badly with the inasmuch as the great loan of last September is now 
2 ia 


corresponding period of the previous year, but during 
the concluding months of the year a much better com- 


parison is apparent. The following are the latest 
native labour statistics :— 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
contractors— ——-—_— — 1914. -————___, 


Sept. Oct. Nov. Dec. 
Gold mines ........ 169,619 .. 170,438 .. 166,039 .. 164,650 
Coal mines.......... 9,389 .. 9,212 ., 8,990 .. 8,704 


Total .......... 179,008 .. 179,650 .. 175,029 .. 173,354 


The labour situation in the mines of the Transvaal dur- 
ing 1914 showed an improving tendency from month 
to month until November, when the number employed 
at the gold mines showed a decline of 4,399 natives, 


while in December there was a further decline of 1,389 
natives. 

















Belgian Refugees in Holland.—The Editor of the 
Nieuwe Courant of Gravenhage has kindly informed 
us, under date January 11th, that according to a state- 
ment recently made in the Lower Chamber of the Dutch 
States-General, there are now only between 200,000 
and 300,000 Belgian refugees left in Holland. Belgians 


are now arriving in this country at the rate of some 
3,000 a week. 





Mr Sypney Martyn Skinner, J.P., who has acted 
for some time as vice-chairman, has been unanimously 
elected chairman of John Barker and Co., Limited, in 
succession to the late Sir John Barker. 





probably exhausted, and the new loan provided for by 
the Reichstag a month ago will not, apparently, be 
brought out before March, or, perhaps, even April. 
Consequently, the status of the Reichsbank will grow 
considerable less satisfactory in the nearby future. 
The Bank’s gold stock has now risen to 
£104,640,000, comparing with £58,498,000 a po 
ago. An attempt has recently been made in the Lon on 
Press to discredit the correctness of the Reichsbank s 
returns in respect to its gold stock. It is claimed that 
the amounts returned as gold include other things, like 
the bills of the new loan banks and Treasury certifi- 
cates. The Bank holds, indeed, 443,750,000 in such 
paper issues, besides nearly £ 2,000,000 in silver, but 
none of these are included in the gold stock as men- 
tioned above, and there is no reason whatever to doubt 
that the Bank holds the amount of gold returned. In 
another way, too, the attempt is made in London to 
minimise the great gain in gold at the ae 
namely, by confining attention to the ‘ metal stoc 
alone, and showing that its increase has not been 7 
markably great. Now, it is true that the Reichsban 
has paid out large amounts of silver since the war 
began, so that its stock was reduced oe 
£13,500,000 at the end of July to £1,850,000 at t 
end of December ; this was due to the large demand ~ 
the country for small currency. But the gain in g0 ; 
alone during the same five months was anmnes: 
and to try to diminish the significance of this gain y 
pointing out that the gain in the ‘* metal stock a 
only £30,350,000, is to ignore the obvious ban - 
principle that the notes of a bank of issue are a 
in the last instance, by its gold stock, and not by its 
Be ee oak ee ae a eel 








* We give this title to indicate that this is an open letter which 
has passed the German Censor. 
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silver, even though the latter constitute a part of its 
legal basis for securing circulation. ; 

The return of the Reichsbank gives the note circula- 
tion at £252,000,000, which denotes a high record. 
While this is a very large issue, it is satisfactory to 
observe that it is covered by gold alone to the extent 
of 41.5 per cent. The legal covering of the notes, 
however, reaches 59.5 per cent., which represents 
a higher percentage than for many previous years 
at the end of December ; two years ago it 
was only 41.8 per cent. The _ difference in 
favour of the return for December 31, 1914, 
was, of course, partly due to the fact that the notes 
of the new loan banks, of which the Reichsbank now 
holds £.43,750,000, are a part of the legal covering. 
It may be admitted, too, that this use of the loan bank 
notes as covering for the Reichsbank’s own issues 
might become a source of danger, but this must 
evidently be under circumstances that have not yet 
arisen. It is believed by German financial authorities 
that the precautions surrounding the loan bank notes 
will prove adequate to reduce any risk to the Reichs- 
hank within safe limits. The notes in question repre- 
sent the equivalent of loans made against securities and | 
merchandise at a large margin of safety ; and the loans | 
themselves run for only six months. The attempt to 
discredit the position of the Reichsbank and _ the 
security of its circulation by reason of its holdings of 
loan bank notes may therefore be said to have no 
adequate justification, so far as past and present con- 
ditions are concerned. 

The movement of foreign exchange rates here for 
above a month also tends to break the force of allega- 
tions that the paper currency of Germany has already 
depreciated with respect to gold. Rates on all the 
neutral countries of Europe and also on New York have 
moved strongly in Germany’s favour. The change is 
attributed mainly to the fact that Germans have been 
selling American and Russian securities in large 
amounts. A minor cause mentioned is that the Reichs- 
bank last month gave out £ 1,000,000 for export—ap- 
parently to Scandinavian countries; but this could 
hardly have affected exchange rates appreciably. Ex- 
change on New York has this week risen again, be- 
cause it is believed that the British Government will 
make some concessions to the United States in the 
way of moderating the restrictions upon neutral trade, 
in which case larger importations from America would 
be looked for, with resultant larger payments to meet 
by Germany on the other side. 

Considerable activity in the unofficial trading on 
the Bourse has marked the beginning of the new year. 
This trading is wholly irregular, and the Bourse Com- 
mittee shows a disposition to restrict it so far as pos- 
sible. Yesterday it posted a notice warning the mem- 
bers that the house would be closed altogether unless 
the circulation of false rumours ceased forthwith. 
This evil had assumed a rather aggravated form 
recently in proportion as trading grew more active. 
The Committee has not yet reached a decision to re- 
sume official trading. The Commission which it ap- 
pointed in November to investigate the outstanding 
engagements in securities dealt in for monthly account 
reported before Christmas, placing the amount in ques- 
tion at 415,000,000, distributed over about 300 firms; 
but ‘‘cash’’ transactions are not included in this 
figure. It is also understood that a comparatively 
limited number of members would not be able to settle 
their engagements without assistance. It is therefore 
believed that the prospect for the reopening of the 
Bourse has materially improved within a month. The 
fact that the London Stock Exchange resumed trading 
this week has naturally given a fresh impetus to the 
movement here for reopening. Another and still more 
effective argument is the fact that business of an un- 
Official character is already going on, and that it is 
marked by a distinct buying tendency on the part of 
the investing public. This is particularly the case with 

loans of the Empire and the German States. The 
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new War Loan especially has enjoyed great favour’ keeps business restricted. 
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for some weeks; and this week the buying has assumed 
still greater dimensions. The price is now nearly a 
full 2 per cent. above the issue price of 97.50. Im- 
perial Threes are also in good demand, and their price 
has further risen. A strong advance in Japanese 
bonds along with heavy trading has been noted for 
several days, and was not hitherto understood; but 
this evening the announcement that money had arrived 
at Berlin for redeeming the January coupon of the 
Fours supplied the explanation. There is also con- 
tinued activity in a number of industrial shares, repre- 
senting companies that enjoy the advantage of large 
contracts for war supplies of various kinds. All 
shares of companies in this class are now considerably 
higher than at the end of July, and shares of many 
companies not so situated show but slight reductions. 

The latest reports from the labour market indicate a 
further improvement. The opportunities for obtain- 
ing employment have become more abundant, and 
there is relatively little complaint about labourers 
without work. In some important industries like the 
coal trade there is a distinct scarcity of help owing to 
the fact that further classes of men have been called 
out for military service. In the coal trade shipments 
cannot be made as fast as consumers call for coal, 
owing to the scarcity of miners, and something like a 
coal famine has begun. In the iron and some other 
industries there is also a lack of skilled workmen. 
Meanwhile the demand for iron and steel has, upon the 
whole, registered a further increase. The demand for 
crude iron has grown more active, partly in  conse- 
quence of large military orders for various kinds of 
goods. The production of pig-iron in November 
reached 788,g00 tons, which was almost 60,000 tons 
more than in October. The December figures, not yet 
given out, will show a still further gain. It is under- 
stood that the sales of pig-iron have been very active 
since the Syndicate began some three weeks ago 
taking 1915 orders. Prices of steel goods are higher 
than when the war began, but the increase has not in 
all cases been fully maintained. It is mentioned, for 
example, that a considerable drop in wire-stock has 
occurred within a fortnight owing to increased restric- 
tions placed upon exporting to neutral countries. 
Owing to the suspicion that German wire-stock and 
drawn wire were finding their way to England by way 
of Scandinavian countries, the German Government 
has now decided that shipments to them can only be 
made in cases where orders are accompanied by a 
certificate of the Government in question or of a Ger- 
man Consul to the effect that the goods are required 
for home consumption and will not be exported to a 
belligerent country. 












FRANCE. — THE MARKET--THE CURRENCY — 
LEGAI~ POSITION OF ALIEN ENEMIES—CON- 
TRABAND LIST. 


(FROM OUR CORRESPONDENT.) 
Paris, January 12. 


PrIcES continue to be firm beyond expectation, and 
indeed, beyond what is really justified by the actual 
conditions. There has been a good demand for the 
3 per cents. and for Russian Government stock, even 
among the smaller capitalists, to judge from with- 
drawals of deposits from the Banque. Proper 
precautions have been taken in official quarters to 
prevent Austrians or Germans from getting money by 
indirect sales on the Paris market. Thus the agents 
de change accept no order from a neutral country 
unless accompanied by scrip viséd by a local French 
Consul certifying that it does not belong to any one 
of Austrian, German, or Turkish nationality. Experts 
who have considered the matter are disposed to agree 
that the capital resources of France are enormous, and 
adequate to carry on even a protracted war. The 
firmness of the Bourse is a sign of this. Industrial 
enterprises are badly off for money, and this naturally 
Their dearth is due not 
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to real scarcity, but to holding by individuals who are 
afraid to risk their money in commerce or industry. 
There are thousands of millions in France which have 
been practically hoarded owing to the uncertainty 
which affected the public mind even before the Agadir 
affair. The outbreak of war caused an immense with- 
drawal of metallic currency from the banks. Some 
idea of the extent to which this took place may be 
gathered from the fact that the branch of a secondary 
bank in Avignon—a town of but 40,000 inhabitants— 
disbursed no less than three million francs’ worth of 
gold and a million of silver between July 25th and 
August 1st. Little of all this cash has returned into 
circulation; for example, one seldom sees a five-franc 
piece nowadays. At the same time, very little com- 
mercial paper of the dates July 31st to August 4th has 
been presented for payment, and yet the business men 
on whom these bills were drawn had by them the 
cash to meet them, and have kept it in their own hands 
unproductively. Gold may be said to have disappeared 
from circulation, incfuding the 300 million francs, in 
round figures, given out by the Banque de France 
between July 23rd and the end of the year; it must 
be somewhere, or such part of it has not been spent 
in payments abroad. Hoarding has not been confined 
to gold, but extends to silver, even of small denomina- 
tions. Many Chambers of Commerce have had to 
issue small paper. The advances on securities made 
by the Banque, the large sums paid by the State to 
contractors, for requisitions, in relief—all these dis- 
bursements do not seem to have increased the circula- 
tion, although they have, to the full extent, increased 
the available supply of money which may be looked to 
appear in response to profitable demands for it. Most 


increased the normal savings of the thrifty French. 
Cash payments have become the universal rule with 
tradesmen since the war began, and although many 
have had ‘to draw upon their reserves to live, on 
balance there must be milliards of francs available 
somewhere. The hoarded gold cannot be put at less 
than 3,500 milion francs, and, unlike the Reichsbank, 
the Banque de France does not need this gold, since 
the value of its note has been brilliantly maintained. 
Confidence once re-established, this hoarded gold will 
reappear; it is, indeed, already beginning to do so, 
though extremely slowly. Meantime, the deposits and 
current accounts of the Banque de France and of the 
Tresoriers Payeurs Généraux (the bankers and 
financial agents of the Treasury) have increased 
markedly—i.e., from 943 million francs at the end of 
July to over 2,670 million francs on December roth. 

Industrial recovery is proceeding very slowly. In 
Lyons a few industries are at work, with women 
workers instead of men, but very few. The lack of 
money, aggravated by the moratorium, is the real pro- 
blem. Those industries in Lyons which supply the im- 
mediate needs of food, clothing, &c., for the Army and 
the civil population cannot meet the demand upon them, 
far less undertake any export trade. This applies to 
the chemical trades, the leather, cotton, and woollen 
industries, engineering works of all kinds, chain and 
motor makers, and canned food makers, which are in 
many cases working night and day. 

The Session of Parliament which has just opened is 
hardly likely to last the normal five months. All parties 
are united on the main lines of national policy, and 
detailed discussion useless. A certain number of Bills 
require to be dealt with, however, e.g., that regulating 
trade with alien enemies, which was only partially met 
by the Decree of September 27th, under which enemy 
houses have been sequestrated. The new law lays down 
penalties for violation of the sections of the Decree, 
i.e., for trading directly or through an agent with an 
enemy subject, in the shape of a term of imprisonment 
for one up to five years, or a fine from soof to 20,000f. 
All those aiding in the transaction, whether as agents, 
convoys, or otherwise, are regarded as accessories, 
and may be punished as such. Another new law deals 
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to withdraw, in specific cases, from ex-subjects of the 
enemy nations the French nationalisation papers pre. 
viously granted them. The law is a reply to the declara. 
tion of the German Government that its subjects pre. 
serve their nationality in spite of naturalisation. 

The following were to-day’s closing prices and the 
variations on the week :— 





Jan. 11, Jan. 4, 
1915. 1915 

Par. f o { c { 6 
Three per Cents. ...... 100... 7350 .. 7250 + 19 
Russian Fives of 1906.. 100.. 9350 .. 93 50 aa 
Bank of France Sbares.1,000 .. 4,850 0 ..4650 0 +200 9 
Banque de Paris ...... 500 ..1,100 0 ..1,105 0 — § 9 
Comptoir d’Escompte.. 500... 810 0 .. 805 0 + 50 
Crédit Lyonnais ...... 500 .. 1,200 0 ..1,190 0 +10 9 
Orédit Foncier ........ 500 .. 740 0 .. 700 0 + 40 9 
Suez Canal ......+ee6. 500 ..4,200 0 ..4,250 0 — 50 9 
Northern Railway .... 500 ..1,400 0 .. oe 4 
Western Railway...... 500.. 750 0 .. 759 0 — 99 
Orleans Railway ...... 500 ..1,130 0 .. 4s a 
Eastern Railway ...... 5CO.. 0 .. 800 0 oi 
Lyons Railway........ 500 ..1134 0 ..1,120 0 +14 0 
Southern Railway .... 500.. 990 0 ..1,010 0 — 20 0 
Ottoman Bank........ 250 .. 445 0 .. oe es 
Meridional of Italy Rails 500 .. oe ee : 
South of Austria Shares 500 .. oe ee es os 
North of Spain Shares 500.. 347 0 .. 338 0 + 90 
Saragossa Shares...... 500.. 357 0 .. 347 0 +100 
Saragossa Bonds ...... 500.. 342 0 .. 352 0 10 0 


The following information is extracted from the War 


Bulletin (No. 13) issued by the British Chamber of 
Commerce in Paris :— 


MoratortuM—INSURANCE CONTRACTS. 

A further prolongation of 60 days has been granted to all 
insurance, capitalisation, and savings bank contracts falling 
due before March 1, 1915, and made prior to August 4th last. 
Should the premiums due, however, have been paid, or be 
paid before January 31st next, insurance companies, if called 
upon, must pay to the insured a certain percentage of the 
amount stipulated in the policy. 


TRANSPORT. 

Although there still appears to be a certain delay in trans- 
port between Great Britain and France, the situation has 
slightly ameliorated, but there is need of improvement, of 
‘** Grand Vitesse ’’ especially. 

We have asked the railway companies concerned for 
greater facilities. Both Folkestone-Dieppe and Southamp- 
ton-Honfleur services can take G.V. traffic, but delay is re- 
ported between London and the French ports. 


CONTRABAND— FRANCE. 


Referring to W.B. 8, list of absolute contraband has been 
modified as follows :— 

(1) Arms of all kinds, including arms for sporting pur- 
poses, and their distinctive component parts. (2) Projectiles, 
charges, and cartridges of all kinds, and their distinctive 
component parts. (3) Powder and explosives specially pre- 
pared for use in war. (4) Ingredients of explosives, viz., 
nitric acid, sulphuric acid, glycerine, acetone, calcium 
acetate, and all other metallic acetates, sulphur, potassium 
nitrate, the fractions of the distillation products of coal tar 
between benzol and cresol inclusive, aniline, methylaniline, 
dimethyl-aniline, ammonium perchlorate, sodium perchlo- 
rate, sodium chlorate, barium chlorate, ammonium nitrate, 
cyanamide, potassium chlorate, calcium nitrate, mercury. 
(5) Resinous products, camphor and turpentine (oil and 
spirit). (6) Gun mountings, limber boxes, limbers, military 
wagons, field forges, and their distinctive component parts. 
(7) Range-finders and their distinctive component parts. 
Clothing and equipment of a distinctively military charac- 
ter. (9) Saddle, draught, and pack animals suitable for use 
in war. (10) All kinds of harness of a distinctively military 
character. (11) Articles of camp equipment and their dis- 
tinctive component parts. (12) Armour-plates. (13) Ferro 
alloys, including ferro-tungsten, ferro-molybdenum, _ferro- 
manganese, ferro-vanadium, ferrochrome. (14) The follow- 
ing metals :—Tungsten, molybdenum, vanadium, nickel, 
selenium, cobalt, haematite pig-iron, manganese. (15) The 
following ores :—Wolframite, scheelite, molybdenite, man- 
ganese ore, nickel ore, chrome ore, hawmatite iron ore, Zin¢ 
ore, lead ore, bauxite. (16) Aluminium, alumina, and salts 
of aluminium. (17) Antimony, together with the sulphides 
and oxides of antimony. (18) Copper, unwrought and part 
wrought, and copper wire. (19) Lead, pig, sheet, or pipe 
(20) Barbed wire, and implements for fixing and cutting 
the same. (21) Warships, including boats and their dis- 
tinctive component parts of such a nature that they can only 
be used on a vessel of war. (22) Submarine sound signalling 
apparatus. (23) Aeroplanes, airships, balloons, and alr- 
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ber 15th, and to 75 per cent. in the last two periods of to save the I: rench capital in the Brazil Railway enter- || 
30 days. The Union, States and municipalities may, oma ee ae the yn, tan nae" any | 
we however, withdraw the full amount of their accounts. oe granted by the Brazilian “sovernment as a 
result of this visit might well be set off against a 
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craft of all kinds, and their component parts, together with 





Loans to banks against deposit of securities, &c., which 
are liquidated by August 31, 1915, will bear mterest at 
the rate of 6 per cent. Loans not paid off by that date 
will bear interest of 1 per cent. extra each month. 
Loans to banks, their redemption, liquidation, and 
deposit of security, &c., may now be made by the 
Bank of Brazil, the Government being authorised to 
suspend while convenient the redemption by incinera- 
tion, &c., comprehended in paragraphs 3, 4, and 5 of 
Art. 1 of Law 2863 of August 24th last. The Law 
regulating the new moratorium was hastily drawn up, 
and is obscure in some parts. Discussion as to the 
precise meaning of some of its provisions has already 
arisen. The opinion seems to be that the extension 
will be beneficial to big interests, but in the case of 
the large number of small firms all over the Republic, 
the requirement of three amortisations and final settle- 
ment by the end of the go days is impossible of satis- 
faction, and a much longer extension is needed. 

An interesting point has been raised in regard to 
obligations which fell due during the period August 3rd 
to August 15th, and which, it is contended, are not 
Subject to the extension. As the Decree of Decem- 
ber 15th last stated that in respect of obligations fall- 
ing due from August 3rd onwards the moratorium then 
conceded counted from the respective due dates, it 
oo appear that these debts have already fallen due 
irom December 1st onwards, so that they are not sub- 
ject to the extension, for the reason that the Law can- 


hot offend acquired rights. In regard to gold debts | 


mentioned in the résumé of December 16th, it seems 
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The differ- 





lent to the sum owing at exchange of 16d. 


promise to lower the heavy duties on coffee imported 
into France. 

As mentioned in my previous report, coffee prices 
made considerable advance on the reopening of the 
New York Coffee Exchange. This rise was maintained 
till the 12th inst., in spite of the rise in exchange—a 
special motive for a fall in quotations. This anoma- 
lous firmness in both the coffee and exchange markets 
was caused by the reappearance in the market of the 
same American enterprise which was prominent in this 
connection some months ago, and which has been 
openly buying considerable quantities of type 4, fine 
quality, completing its parcels with type 4 coffee which 
has been unsaleable up to now. -ayment has been 
made in local currency, thus forcing a continued firm- 
ness on the part of exchange, in spite of the unfavour- 
able bear current. The prorogation of the moratorium 
for another 90 days, and the Government project of 
shutting the Caixa de Conversao until December 15, 
1915, have somewhat hindered transactions, while the 
lack of shipping orders and of steamers for loading has 
also contributed to the recent fall. Although brokers 
are ready to make prompt payments, the railway com- 
pany is not disposed to facilitate the entry of the coffee 
still remaining in the interior by previous arrangement, 
in order to keep money in Santos, where the lack may 
later be felt, seeing that not all coffees are easily sale- 
able. The present stock of coffee is about 25 per cent. 
below the same month last year. In normal times this 
difference would have helped towards firmness; at pre- 
sent, however, nothing seems to force the market to a 
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fenerally agreed that the procedure to be followed is | rise, or, at least, stimulate it, as the planters so ardently 
t on due date the debtor deposits an amount equiva- desire. Term trading also used to co-operate in the 
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development of the market, but is at present confined to 
small and private transactions, 4$100 being quoted 
to-day after previous large inquiry at 4$500. The 
market is now irregular, but with indications that in- 
terested parties will force a rise, in spite of bear efforts. 
It is also possible that more firmness will be shown 
during the last half of this month, owing to the tend- 
ency to a fall in exchange. Spot varied between 
4$500 and 4$800, being quoted at 4$700 on the 15th. 
The ‘‘ Valesia’’ and ‘‘ Buda II.”’ are still here. 


EEE 


j 
AUSTRALIA.—WAR FINANCE—ELECTIONS IN 


| VICTORIA—-WHEAT PROSPECTS. 
| (FROM OUR CORRESPONDENT.) 
SypNnEy, December 1. 
Ir has at last been revealed how the Commonwealth 
Government intends at once to finance its extraordinary 
War expenditure and to advance to the States the where- 
withal to enable them to continue their public works 
policy. The 18 millions sterling loan to be made by 
the British Government is not, after all, to be directly 
distributed among the States; that the States are to 
get 18 millions from the Commonwealth and the Com- 
monwealth 18 millions from the British Government is, 
so the Prime Minister informs us, a mere coincidence. 
Mr Fisher, however, admits that had the British 
Government not come to his rescue with its 18 millions 
he would not on his part have been able to come to the 
rescue of the States with his 18 millions. According to 
the terms of his contract with the Imperial Govern- 
ment, the advance it is making is to enable the oversea 
Dominions to finance war expenditure, and not to 
enable them to carry out developmental undertakings. 
What Mr Fisher wishes to convey, and there may be 
something in his suggestion, is that without the assist- 
ance of the British Government he would still have been 
able from his own resources to finance his extraordinary 
war expenditure, but he would have had nothing for 
the States. As it is, he has been able both to pay his 
way and to see the States through. When the Prime 
Minister first indicated that he would be able to finance 
war expenditure to the amount of some 18 millions 
sterling, if such should be needed, out of the Common- 
wealth’s own resources, and without going on the open 
market for a loan, a good deal of curiosity was evinced 
as to how he was going to manage it. It was known 
that he had surplus of five or six millions of gold at the 
Treasury in excess of what he was required to hold as 
a statutory reserve against his issue of Australian notes. 
It was also known that there was still a surplus of sub- 
| stantial, though indefinite, amount at credit of consoli- 
| dated revenue account, but what of the balance? It 
has now transpired that the associated banks have 
agreed to lend the Federal Treasurer 10 millions sterling 
for one year without interest, taking as security Com- 
monwealth notes to a like amount. These notes they 
will use for ordinary banking purposes, and they will 
endeavour to educate the Australian public into using 
notes as currency more freely than in the past. Until 
quite lately notes were comparatively rarely seen in any 
of the Australian capitals. Now they are not at all un- 
common in the tills of traders as well as in the pockets 
of the people. 

The agreement between the States and the Common- 
wealth Government prevents the States from entering 
into any independent loan transaction, except for the 
purpose of renewal between now and November, 1915. 
The question naturally arises as to what will happen 
after that date. This has much troubled the Treasurer 
of New South Wales. It is not usual for politicians to 
look so far ahead, but in this case the State is a large 
employer, and its employees are for the most part 
supporters of the Government (Labour) in power. Thus 
it has become a prime necessity with Mr Holman not to 
neglect their future well-being. It is understood that 
the N.S.W. Agent-General has cabled to the State 
Treasurer that it will be impossible for him to look for 

further loan moneys from London, at all events during 
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the continuance of the war. This has caused Mr Hol. 
man, the Premier-Treasurer, to look to other sources 
of supply. The Norton-Griffiths scheme, which, it will 
be remembered, was discussed and rejected by the! 
Cabinet 12 months ago, has now been resuscitated | 
Griffiths and Co., Limited, are likely to be asked to! 
contract for four million pounds’ worth of work, for 
which they will be recompensed on a percentage basis 
The actual rate to be charged, it is understood, is 5 per 
cent., but this wiil not be paid on outlays on land, 
plant, rails, bridge materials, signalling or interlock. 
ing gear. The agreement will be subject to cancella. 
tion should the Director-General of Public Works come 
to the conclusion that the work is not being carried out 
satisfactorily, economically, or expeditiously. The 
workmen employed under this scheme are to be en 
gaged on the ‘‘ day labour ’’ system, and shall receive 
the same wages, holidays, and other privileges as other 
Government employees. Exactly how far the negotia- 
tions have proceeded is not certain, but cables are 
understood to be at the moment passing between the 
parties. It is well known that opinions are very divided 
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look upon it as an introduction of the hated contract whe 
system, while others regard it as a welcome windfall in Wal 
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Our Melbourne correspondent, writing on December 
2nd, informs us that :—The Victorian General Election 
on November 26th resulted in the return of the Liberal 
party to power with a practically unchanged majority, 
the proportion of Liberal to Labour members being 
about two to one. In declining to place the Labour 
party in power, the Victorian electorate has followed a 
consistent course for a long period. At one time, when 
the two old parties existed, Labour as an independent 
party was able to exercise considerable influence. But 
its tactics rendered the existence of three parties im- 
possible, and while this development led to Labour 
Ministries in New South Wales and Western Australia, 
and also in the Commonwealth Parliament, the result 
in Victoria has simply been to leave the Labour party 
to constitute the Opposition, to all appearance per- 
manently. Had it been returned to power it would have 
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increased expenditure, and, as its leader plainly stated, * 

extra taxation would be necessary. dis 
The returns of Australian trade are showing sub- 

; ; - ' . that bu 
stantial shrinkage. The October figures show tha G 
imports of merchandise were £,4,690,721, or a decrease fo 
of £1,756,751, as compared with October, 1913; and - 


exports of merchandise £5,004,589, or a decrease of 
£3,736,092, wool exports alone showing a decrease of 
42,586,473. The imports, as stated above, do not 
include naval vessels. The total figures for the first ten 
months of the year are summarised as follows :— 








IMPORTS, 0 

1913. 1914. Movement. @ 

£ £ | 

Gold and specie........ 1,326,797 .. 1,228,705 .. — 98,092 a 

Merchandise .......... 62,212,979 .. 62,124,231 .. — 88,748 0 
Naval vessels ......... . 2,495,000 .. 233,500 .. — 2,261,500 

tei idee cain  aaade =. ane Cc 

WR as hax Siawee .. 66,034,776 .. 63,586,436 .. — 2,448,340 ; 

Exports. ( 

Gold and specie........ 3,057,648 .. 2,046,236 .. — 1,011,412 ( 

Merchandise .......... 54,919,232 .. 52,084,954 .. — 2,834,278 

TUNE 4 6a sinewaanes 57,976,880 .. 54,131,190 .. — 3,845,690 


Amongst the principal movements in exports for the 
ten months are a decrease of £ 2,980,542 in wool, an 
increase of 42,545,348 in wheat and flour, and an in- 
crease of £1,018,573 in frozen meat. Taking July 1st 
as a starting-point to represent the beginning of the 
Australian export season, exports of merchandise for 
the four months ended October 31st amounted to 
#£15,507,603, against £24,661,032 for the correspond- 
ing period of the previous season, or a decrease of 
£:9,153,429. The decrease in imports of merchandise 
for the same four months was only £2,562,231. A 
substantial alteration has thus taken place in the 
balance of Australian trade since July. But at that 
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time Australian balances in aoe ei telecine taal a attach ea were in a good 
from Australia during the 1913-14 season. The 
arrangement whereby the Commonwealth Government 
borrows 418,000,000 from the Imperial Government is 
in favour of ‘Australia from the point of view of ex- 
change. Official estimates just published (Decem- 
ber 2) of some of the principal States show yields 
of 15,700,000 bushels in New South Wales, 4,084,865 
bushels in Victoria, and 4,664,761 bushels in South 
Australia. Including other parts of Australia, the 
Commonwealth yield will be about 30,000,000 bushels, 
which, with stocks of old wheat carried over, 
will be barely sufficient to provide for consump- 
tion for the year. The Victorian Government 
has just decided to discontinue the policy of fixing 
prices for wheat and flour. This policy led to a num- 
ber of anomalies. The supply offering at the fixed 
price was small, and at one time wheat was being 
brought from another State at a higher cost to Vic- 
torian buyers than the fixed price for Victorian wheat. 
A curious feature at the present moment is that the 
Governments of three States are taking steps to keep 
wheat within their own borders, Victoria, New South 
Wales, and South Australia, each adopting this atti- 
tude. The South Australian Government has refused 
to allow wheat to go to Tasmania, while wheat bought 
in Victoria a few weeks ago by the South Australian 
Government is being stopped from crossing the border 
by the Victorian Government. It is doubted, however, 
whether this action is not opposed to the Federal 
Constitution, which provides for freedom of trade 
between the States. 





Letters to the Editor. 


HUNGARY AND THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


sirn,x—We do not yet know whether ‘ personal 
reasons ” are really the main factor in Count Berch- 
told’s retirement. He has conspicuously failed both 
to stop the outbreak of the first Balkan war and to 
direct the second to the profit of the Dual Monarchy ; 
but it is difficult to suppose that either he or his 
Government have yet repented of their blunder in 
forcing on war with Serbia and in allowing themselves 
to be. made the tools of the German speculation in 
militarism. But the fact that his successor is a 
Magyar statesman—with a great reputation, it may 
be added, for ability in administration and finance— 
suggests that his retirement has been utilised for a 
desperate effort to check } Magyar separation by holding 
out the hope that the direction of the foreign policy 
of the Dual Monarchy may again be in Magyar hands, 
as it was at the time of the conclusion of the Treaty 
of Berlin and of the Austro-German Alliance. 
Such a hope appeals only to the Magyar ruling 
classes; but its offer recognises the existence of a 
Separatist tendency, of which we have heard a good 
rn of late. But as regards the strength of that ten- 
dy the Press has presented us with two divergent 
lished arne remarkable letters from Budapest pub- 
ttn y the Morning Post, and reinforced by the 
ean 2 of a Hungarian in London, are clearly 
ioe the standpoint of the extremest Magyar 
a ot : S—the ‘‘ Party of Independence,’’ who hold 
ungarian Ministries are corruptly directed by 
i. caere Camarilla’’ of Vienna. ‘This party, unfor- 
wk has been identified with an impossible pro- 
hier comprising Protection for Hungary against 
rae ae a separate National Bank to 
Niiesies ee sere industry, and Magyar as “‘ the 
which © of command’”’ in Hungarian regiments— 
Would make it impossible to rally the fragments of 
cae Army if several units were broken up and 
ngled by the chances of war. One cannot help, 
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therefore, suspecting the political capacity of the 


sition as a result of the heavy exports of merchandise | party, and the suspicion is heightened by its past 


readiness to strike against the payment of taxes and 
wreck the administrative system and the Parliament 
in order to enforce its views. Still, though the party 
has ostensibly been beaten in the country, it has tended 
at times to appeal to the non-Magyar peoples for 
support against Vienna, and it is honestly in favour 
of fair representation in Parliament and of rerwe ae 
suffrage. A few days ago the Tribune de Genév 
paper of some standing, but not usually a source of 
information on high politics—announced that within 
this party there is a secret committee, including 
members of the Magyar aristocracy, which proposes 
to save Hungary by attempting to negotiate a separate 
peace with Russia. Hungary, this committee holds, 
was forced -into the war by Germany and Austria (a 
statement which ignores the recent relations between 
the Magyar Government and the Serbo-Croats of 
Croatia). Her forces have been drained for their pur- 
poses, and she is left to defend her own territory. 
Hungary would agree to grant Transylvania complete 
autonomy under a constitution guarantecing fair treat- 
ment to every Roumanian inhabitant; and the specifi- 
cally Roumanian portion of it would have an elective 
assembly of its own. The Serbs of the Banat would 
be under the administration of a Serb Bishop, with 
extensive powers, appointed by and responsible to the 
Hungarian Government. The military system of these 
two regions would be determined by agreement with 
the Powers; Hungary would be recognised as a neutral 
State bv Europe, and each Hungarian representative 
at a foreign Court would have two assistants, respec- 
tively from the Banat and Transylvania. 











This fantastic programme, which is said to have been 
devised by 31 Hungarian Deputies, indicates that the 
Party of Independence is not likely to succeed in its 
separatism. |The Roumans and Serbs of Hungary 
would obviously be much safer as subjects of the 
Roumanian and Serbian kingdoms than under a system 
of complicated guarantees supervised by the Great 
Powers. And we have been told through The Times, 
apparently by official inspiration, that there is really 
nothing in these accounts of Magyar separatism. The “y 
are really inspired by the Magyar Government—we 
presume with the aim of inducing Roum: ne and 
Italy to stay their hands till they can plunder the Dual 
Monarchy on its collapse. 


Over against the Party of Independence we have the 
existing Government, faithful to the compromise of 
1867, resting on the ‘* Party of Work for the Nation ”’ 
(w hic h has some support in the non-Magyar constitu- 
encies, obtained, however, by very questionable 
means), and dependent mainly on the landed gentry, 
through a very unequal distribution of Parliz mentary 
seats. Its leader, Count Tisza, is the strongest of living 
Magyar statesmen; his honesty and force of character 
are “unquestioned, and he has a wide-knowledge of 
political history. But he is determined to maintain 
Magyar ascendency ; he will not hear of admitting the 
non-Magyar races to an equality with the Magyars in 
the suffrage; he has disappointed the Roumans of 
Transylvania, after opening negotiations for the re- 
dress of their grievances, and it seems quite clear that 
he will continue to stake the fate of his country on the 
success of Germany and Austria. 


If the Party of Independence cannot detach Hungary 
from Austria, and Count Tisza will not, what is to be 
her fate? Possibly the Russian invasion from Galicia 
and the Bukowina will unite the Magyar masses with 
the Slovaks and Roumans, and bring out new leaders 
and a_ better scheme of partition of the Magyar 
kingdom. Meanwhile, it would be folly for Italy and 
Roumania to defer applying their contemplated pres- 
sure to the Dual Monarchy in the hope that their ‘‘ un- 
redeemed ’’ fellow-countrymen will get what they want 
without outside aid—I am, Sir, your obedient 


servant, 3S. EE. 
Bromley, January 14th, 1915. 
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GRIMSBY AND THE FISHING INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Surely no town in England has been more 
affected by the war than has Grimsby, and no town 
| has rendered greater aid to the Navy. Three hundred 
ships peculiarly suited for the dangerous work of 
sweeping mines have been put into commission, and 
he quondam fishermen now wear the King’s uniform. 
| At the commencement of the war the incoming 
| trawlers were detained in port, but when the expected 
naval engagement did not happen, and it was found 
|} that the German Fleet preferred Kiel Harbour, the 
boats recommenced fishing. Then came the news of 
the strewn mines, the loss of about 30 ships soon 
|| made everyone prepared to help the Admiralty, who 
|| requisitioned half the fleet of 600 ships; others were 
|| diverted to ports on the West Coast, and the restric- 
| tion on the fishing area soon depleted the supply, and 
|}sent up prices to a famine pitch. Voyages which 
|| before- the war realised £400 soon totalled four 
|figures, and this week a ‘‘trip’’ made the unprece- 
dented total of over £3,000; but with the heavy in- 
| surance rates and risk of life the crew and owners 
| deserved all they received. 

Arguments have several times been raised for the 
closure of the North Sea, but would it be an advantage 
to the Admiralty? Fishing boats are always moving | 
about; they can report anything they see. They, no 
doubt, have done very great service in this direction; 
and if a mine is there to be struck, it is perhaps better | 
that the victim should be a ship of the value of, say, 
| from £5,000 or £8,000 than a Dreadnought worth, 
||} say, a couple of millions, and carrying 1,000 men. 
Another factor in favour of an open sea is that the 
fish landed yearly reach 16 million cwt, of a value of 
over 10 millions—surely a valuable addition for the 
consumption of our population. 

In the fishing trade at Grimsby a big export trade 
was done with Germany, particularly with ‘‘ Fish- 
meal,’’ a valuable concentrated food made by extract- 
ing the moisture from fish. This article was so much 
in favour with German agriculturists that they bought 
the whole output. Since the declaration of war this 
food has been offered to the English farmer for feed- 
ing purposes, and he is gradually realising its magnifi- 
cent properties, and soon, it is hoped, another trade 
will be created for the benefit of our own country. 

The merchandise trade of Grimsby hitherto has been 
very large, chiefly with Hamburg, Antwerp, and 
Rotterdam. This has, of course, entirely ceased, for 
Rotterdam was practically a_ receiving port for 
German goods. The Baltic timber trade is also at a 
standstill, and present stocks of timber are being used 
for erection of Army huts for winter quarters and 
the comfort of ‘‘ Kitchener’s Army.’’ The butter and 
bacon imports from Denmark have increased enor- 
mously since the war, and this helps a great deal. In 
normal times the import of butter here reaches over 
£:3,000,000 per annum.—Yours, &c., TRAWLER. 

Grimsby, January 14th, 191s. 
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CON :CRIPTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is amusing, but rather pitiful, to watch the 
contortions of the Government’s newspapers, and in- 
deed, of the Liberal Press generally, on Conscription. 
If they think the Government is going to introduce it, 
they say they hope it will not be necessary, but that, of 
course, if Lord Kitchener says it is necessary, the 
country will loyally carry out his wishes. Lord Hal- 
dane, who has already introduced two of the four char- 
acteristics of his ‘‘ spiritual home,’’ namely, martial or 
administrative law and the Press censorship, declared 
in the House of Lords on January 8th that ‘‘ compulsory 
service is not foreign to the constitution of this 
country.’’ He seems to found this on the common 
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conscience, above all liberties,’ rings through the 
'centuries.’? Mr Gooch thinks that Milton’s political 


















law, as he would probably found the censorship on 
Sittlichkeit, that special virtue of Germany which he 
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commended a few months ago to public admiration 














With Lord Haldane’s speech one may compare Dr ee 
Macnamara’s threat that if men won’t volunteer they be 
will be driven to the front. If the Cabinet is nor 
making preparations for compulsory service, Del 
Macnamara should be quieted, and allowed to look 
after his proper duties at the Admiralty. Meanwhile, 
one public man, Mr Arthur Henderson, a Labour leader, | Ge 
who has rendered assistance to the Government and 
has been rewarded with a Privy Councillorship, hag Sk 
given a blow to Conscription by denouncing it in i 
most strenuous terms.—Yours, &c., B. R. Fi 
Bayswater, January 13th, 1915. 
me 
Reviews of Books. | 
Pr 
FROM BACON TO HALIFAX.* 
Mr Goocn, perhaps the most learned political thinker “ 
of our day, has written a most admirable and instrue- Le 
tive survey of English political thought in the Stuart 
| period, i.e., from the reign of James I. to the glorious 
revolution. One of the best chapters is concerned with U1 
Milton and Harrington. Milton’s ‘‘ Areopagitica,” 
his splend'd plea against a Press Censorship, I. 
receives a worthy tribute. Though Milton ex foe 
cludes Popery from toleration, Mr Gooch sees that the pe 
whole spirit of the treatise is against exceptions, and + 
observes finally: ‘‘ Its piercing cry, ‘Give me liberty 


to know, to utter and to argue freely according to 


mind moved from democracy to an aristocratic repub- 
licanism, ‘‘ which most nearly reflects the poet’s austere 
temperament.’’ Had he been alive to-day Milton would 
not have been surprised to find the protest against 
martial law coming from the House of Lords, rather 
than from the House of Commons. ‘The man m 
the street, he held, has a right to freedom, but not 
to power; a right to express his opinions, but not to 
choose his Government; a right to justice, but not to 
the vote. And this, because Milton feared that a 
democratically elected Government would entrust the 
guidance of the Republic to persons ‘‘ to whom nobody 
would entrust the management of their private con 
‘erns.’’ Mr Gooch says that ‘‘ The Ready and Easy 
WaytoEstablish a Free Commonwealth,”’ published in 
February, 1660, was the boldest and most passionate 
of Milton’s pamphlets. He might have gone further, 
and described it as the greatest example of moral | 
courage in English literature. Milton is summed up} 
as a prophet, not a philosopher. ‘‘ No one has ever) 
loved liberty with a nobler and more unselfish passion, 
but few political teachers have so little understood how 
it was to be obtained or defended.’’ In Harrington, 
the author of ‘‘ Oceana,’’ Mr Gooch finds the great 
and original philosopher of democratic government. 
Though ‘‘ we miss the thunderous roll of Milton s 
prose, the pregnant brevity of Hobbes, the scintillating 
aphorisms of Halifax, yet Harrington is more orig’? 
than any of them.’ It is certainly odd that the first 
champion of the ballot should have been a friend of 
Charles I., and that the most theoretic of Republica® 
Utopias should be ‘‘ one of the earliest examples 
political thinking of the historical method.’’ As 4 
studentof constitutions, Harrrington wasan Aristotelian. 
‘‘ Every regulation in ‘ Oceana’ is judged at the bat 
of history before its adoptien.’”” We may conceal 
with a dictum of Harrington’s, well worthy to 

marked by modern statesmen; for some of the greatest} 
blunders and catastrophes, fraught with musery a 
millions, have sprung from its neglect :—‘‘ No man can} 
be a statesman except he be first a historian and | 
traveller. For if he has no knowledge in history, ™| 
cannot tell what has been, and if he is not a travellef 
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* “Political Thought in England from Bacon to Halifax.” By} 
G. P. Gooch. (London) Williams and Norgate. 1s. / 
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he cannot tell what is. Butt he that neither knows 
ohat has been nor what is can never tell what must 
be or what may be.”’ 














BOOKS RECBIVED. 


Germany, France, Russia, and Islam. By Heinrich von 
Treitschke. (London) Allen and Unwin. 7s 6d. net. 


Sketches in Poland. By Frances D. Little. (London) 
Andrew Melrose. gs net. 

Finance in China. By S. R. Wagel. (Shanghai) North 
China Daily News and Herald. 18s net. 


Effect“of the War on Stock Exchange Transactions. By 
W. S. Schwabe. (London) Effingham Wilson, 
3s 6d net. 

| Prussianism and Its Destruction. By Norman Angell. 
(London) Wm. Heinemann. ts net. 


Scere Waterways of the World. By A. Barton Hep- 
burn. (London) Macmillan and Co. 5s 6d net. 
§ Risoletion Industrielle et les Origines de la Protection 
Légale du Travail en Suisse. Par William E. 
Rappard. (Berne) Staempfli and Cie. Frs. 8.75. 

Un Autre Aspect de la Question Européene et Une Solution. 
Par Henri Lambert. (Londres) 1915. 

|, We commend this little pamphlet, by a Belgian manufacturer, 

to the attention of our readers. M. Lambert makes a cogent plea 

for the recognition of Cobden's view that Free Trade is the best 

peacemaker, and for the extension of Free Trade, at least to all 

colonies, as an indispensable basis for any stab'e settlement. 

The* Failure of Sociology. By Reginald O. Kapp. 

“i: (London) War and Peace, Limited. 1s net. 

Drilling Made Easy. By Fred G. Shaw. (London) 
F.G. Shaw. 3d net. 

|| Bank Rate. The Banker’s Vade Mecum. 6th Edition. 
Compiled by A. H. Gibson. (London) Simpkin, 
Marshall, and Co. 2s 6d net. 

| The Anglo-American Brewing Companies Handbecok. Com- 

piled by W. P. Bisgood. (London) Anglo-American 
Brewery Trust. 2s net. 

Records of Railway Interests in the War. Part I.: British. 
August to December, 1914. (London) The Railway 
News. IS. 

The Cause of the War. By Charles E. Jefferson. (New 
York) Thos. Y. Crowell Co. 

History of the : standard Bank of South Africa. 1862-1913. 
(Glasgow) University Press. 





Forty-second Year. 





Willing’s Fress Guide, 1915. 
(London) James Willing. 1s. 
Vickers's Newspaper Gazetteer, 1915. (London) J. W. 
Vickers and Co. 2s 6d. 
NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 
Opening of the lists have been as follows :— 
Total First Further 
Nominal Cash Payment Lia- 
Tiki —— — “= 
Amount previously recorded . we rr as, 100 
OF THE WEEK— 
tta ae Supply, £5, at 
£5 0s (Jan. 9)". ......... 50,000 .. 55000 .. 1000 .. 45,000 
an 5% Gum. ey Ms ceheund £0,000 .. 50,000 . 10,000 .. 40,0C0 
thern Shan States Syndicate 
(1909), 10-year 7 % Profit- 
sharing Debs. (Jan. 9) ...... 45000 .. 45000 .. 2,250 .. 42,750 








— 





ae | as - Ee ~ 22,250 .. 127,750 


me 5 efered for subscription to d.te | Total offered for subscription for the 
| ee year— 

19g tect eeee ees £558,100} 1914 ceccccccccccccces. £512,522,635 

1913 Pete eeeeserccsceoece 4,545,825 1913 eee eeeeeres teres 196,536,988 

bite asks a cee 10,566,867 eee 
775.6 1911 SOC e eee 191,596,405 

1910 eeeeeeeereaereeeerre 267,418,380 
1909 eC eee eee eee eee ee 178,76),999 
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NEW CAPITAL ISSUE. 


Borough of Durban 5 per Cent. Loan.—The 
0 d Bank of South Africa, Limited, announce that the 
applications for the Borough of Durban 5 per cent. 


i (£350,000) closed on Wednesday. The amount was 
ably oversubscribed. 
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Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


eee 


BANK OF NEW SOUTH WALES. 
INCREASED LIQUID RESOURCES. 


The one hundred and twenty-eighth half-yearly general meet- 
ing of the proprietors of the Bank of New South Wales was 
held on November 27, 1914, at the chief banking house, Sydney, 
the Hon. Sir C. K. MacKellar, Kt., M.L.C. (the president), 
presiding. 

DIRECTORS REPORT. 


The report of the directors for the six months ended Septem- 
ber 30, 1914, stated that :— 


The net profits for the half-year, after’ deducting 

rebate on current bills, interest on deposits, 

paying note and other taxes, reducing valua- 

tion of bank premises, providing for bad and 

doubtful debts, and fluctuations in the value 

of investment securities, and including 

recoveries from debts previously written off 

SNORE: 6 oe cvikikdidcccwcnetwkeinwcden £246,323 18 11 
To which is added— aa 

Undivided balance from last half-year 


peaeneenns 69.4 405 110 
7” 315,729 @ 9 
Out of this an interim dividend at the rate of 10 per cent. per 


eee CL LL LD LD 





annum for the quarter ended June 30th last was paid on 
August 27th, in terms of C!ause cv. of Deed of Settlement . 87,500 oO © 





Leaving for distribution. ............. sseee £228,229 0 9 
which the directors recomme nd to be dealt with as f ollows :— 
To payment of a quarter's dividend to Sep- 
tember 30, 1914, at the rate of ro per cent. per 
GOI i sb ckdieths xh 0 dcinthebacdiepetins £87,500 90 0 
To augmentation of the reserve furd .......... 50,00 0 0 
To balance carried forward 50,729 0 9 











During the half-year branches of the bark have been opened at Kohu Kohu 
and Ohaeawai in New Zealand, and Colac in Victoria; and sub-branches at 
Branxton, Goolagong, and Rose Bay (Sydney) in New South Wa'es and Malanda 
in Queensland. Our branches and agencies now number 37. 


PRESIDENT’S ADDRESS. 


The President, in submitting the report and accounts, said : | 
Gentlemen,—Before moving the adoption of the report and | 
balance-sheet I will, as usual, explain the figures of the latter. 
The comparison is as customary with those of last year. The 
coin and cash balances, including Australian notes, are more 
by £2,390,000. There has been an increase of nearly £1,600,000 
in London, and about £800,000 in Australasia, but the short 
call money in London is £525,000 less. The increase in cash 
resources in London has been brought about by war conditions. 
Money which in normal times would have been at short call has 
been held in cash at the Bank of England or our other London 
bankers to meet our varied requirements in connection with ex- 

change business outside Australasia. And here I would like 
to say that the prompt and sagacicus action taken by the British 
Government, in co-operation with the Bank of England, to pro- 
vide facilities for financing the trading operations of the Em- 

pire, has been the means of enabling banks and others to make 
such a use of their trade bills of exchange and short call money 
in London as is exemplified by our own cash figures the: re, to 
which I have just referred. The other items of what we classify 

as liquid resources show no great change. The total ender this 
head amounts to £21,779,988, as against £20, 363.573 last year— 
an increase of £1,416,415 








NOTE CIRCULATION. 


It will be found that in the cash items there is an increase 
ef £262,000 in Australian notes held. In the past the use of 
Australian notes for currency purposes has been very limited— 
as, in fact, was the use of the old individual banknote for [ 
some time prior to withdrawal It is probable, however, that 
there may be some extension in the future, and so far as this 
is confined to the use of the note in the ordinary business 
transactions of the community, the operation can be carried 
out to a considerable extent and without any economic disturb- 
ance of the currency. But though there may be some enlarge- 
ment of the note currency in this way, we feel assured that 
those who have the control of it realise the prime necessity of 
keeping the issue well backed up by gold and within 
reasonable limit of amount. 


PROVISION FOR DEPRECIATION IN SECURITIES. 


The British and other Government securities have not varied | 
in amount. There has, of course, been some ee in the 
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prices since the war began, and in the absence of a definite | 
market it is not easy to determine at what figure they should | 
| 
| 





ee 


be appraised. We have always made ample reservation for 
these, and on last half-year’s figures had a large surplus. 
We have increased our reservations still further this half-year, 
and believe that we have done all that the situation calls for 
in the way of provision. There is an increase of £1,820,000 in 
advances, including bills discounted, bills receivable, &c. The 
greater part of this accrues to the earlier period of the year. 
The situation demands that we should pursue a conservative 
policy towards new business; at the same time, we are meeting 


. 


the legitimate normal requirements of our clients in every 
reasonable way. It will be satisfactory for you to hear that 
the amount of transactions outstanding through exchange 


business entered into before the war against goods carried in 
foreign bottoms and for foreign account is very small compared 
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ALEXANDERS AND COMPANY, LIMITED. 


A SATISFACTORY STATEMENT. 


The annual general meeting of the shareholders in Alexanders 
and Co., Limited, was held, on the rgth inst., at the offices, 
24 Lombard street, London, Mr William Cleverly Alexander 
(the chairman) presiding. 

The secretary (Mr A. K. Bruce) having read the notice cop. 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—This is the first time since 
the inception of our company that our report contains the 
result of a whole year’s work, and I think you will agree with 
me that as regards the last half it has been the most eventful 


need hardly say it is a great pleasure to me to be able to place 


: before you such a satisfactory statement. 
with our total business. We do not anticipate any material 


THE BALANCE-SHEET, 


loss from this cause. 


In comparing the figures in the present balance-sheet with 


ASSETS, ETC.—ADDITION TO RESERVE. 



































and anxious time within the memory of the oldest of us. 


E: j in . a a : acai light that of last year, you will notice that certain items show con- 

= Le n the other side of the balanc e-sheet there has been a ‘g" siderable alteration in total, and as the circumstances are 

; im f ? increase in the note circulation in New Zealand, where alone We | exceptional, I will give you in a few words an explansitil 

; = | now issue notes. The Government measures in the Dominion as to the reason for these changes. We will take the debit 

: ae t for relieving financial stringency took the form of enlarging side first. The reserve fund shows £120,000, against £100,000, 

3 } the use « ener aan aeeens and pot ee eae an increase of £20,000, which, I think you will agree, is most 
ise yi stage ee eee sr entuape a - = a ie satisfactory. Loans, deposits, and other accounts, 9,427,422, 
i &§ goon pr prs - oan onpoests. . : ae © es ; aa against £10,134,940—a decrease of £707,524; this I consider a 
5 4 liabilities, including other banks’ balances, are higher by | ..441) reduction in view of the difficulty in finding satisfactory} 
im £425,000, mostly in bills payable. I may say that since the “ : 










































forms of investment. Bills re-discounted, £281,747, against 
£1,497,231—a reduction of £1,215,484; the explanation of this 
is that it has been very difficult to obtain a sufficient supply 


of approved bills to replace maturities on sales. 


of the war the figures have been very steady. With 
regard to profit and loss, our recommendation is that £50,000 
2 placed to reserve fund—making it £2,500,00o—and that we 
try forward a larger sum than usual. There is no particular 
significance in this beyond our belief that at this juncture when 
the outlook is more or less unsettled and difficult to gauge, it is 
better to increase the unallotted portion of profit and joss rather 
than fix it in the reserve fund. 
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ASSETS. 


We will now take the credit side. Cash at bankers, £350,143, 
against £293,725—an increase of £56,418. Investments show] 
a total of £1,341,712, against {£944,220—an _ increase of || 
£397,492; this is accounted for by our participation in the] 
War Loan. Bills discounted, £8,684,172, against £10,798,6s0/| 
—a decrease of £2,114,478; this reduction is the result of the] 
much-decreased supply of satisfactory bills, owing to the large|| 
diminution in the volume of trade and the special caution | 
needed in all transactions. Loans on security, £68,106, against 
£5316,964—a decrease of £248,858. 


THE WAR. 


The situation caused by the war is, of course, unique, and 
outside the experience of any one amongst us. 
a test for all, and has brought the Empire together in a way 
that nothing else could have done. Those in charge of the 
national welfare at the chief seat of the Empire and the Com- 
monwealth, and the other dominions and dependencies have 
risen to the great occasion. I have alluded to the special financial 
measures which were adopted in London with such good effect. 
Our fleet have kept the trade routes open, and we have reason 
to be grateful for this, and also to our own Australian navy for 
their successful efforts in our own waters. It is too soon yet to 
express an opinion as to the ultimate issue except to say that 
there is good reason for looking to the future with confidence. 
At the outset our own policy has been to co-operate in every 
suitable way with those in authority—Federal and State—and 
with our colleagues in the other banks in measures for the 
general welfare. All have worked together to minimise the 
dislocation of business which has been inevitable, and have 
fallen in with such proposals as seemed likely to be of benefit 
to the community. The emergency is undoubtedly a great one, 
but we have confidence that its varying phases will be success- 
fully met as they arise, and so far as this bank is concerned, I 
am justified in saying that it was never in a better position 
to meet such an unexpected state of affairs. 


It has proved 


VALUATION OF INVESTMENTS. | 


| 


You will notice that the investments have been valued at] 
the minimum prices fixed by the Stock Exchange Committee, or} 
at current prices on December 31st. I should like to add that || 
as regards those investments taken at the minimum prices, sales] 
have been recorded on the Stock Exchange since the date of 
our balance-sheet, in all securities held by us, at or above 
these prices, so that I may safely say the whole of our invest 
ments have been written down to present market value. This 
is a very satisfactory result, when one considers what might 
have happened had it not been for the prompt and bold action 
of the Government, who, ably assisted by the Bank of 
England, came to the support of the financial interest of the 
country, and by passing various schemes devised to deal with 
the situation caused by the war brought about a gradual retum 
of confidence, and enabled the finance of our trade to be com 
ducted on more or less normal lines. It would be most unwise 
for any one to attempt to forecast the future, but we entet 
the New Year hoping that the continued success of the Allies 
will be followed by a lasting peace. I now beg to moves) 
“That the report and accounts be received, adopted, and 
entered on the minutes.” 

Mr. Colin F. Campbell seconded the motion, 
unanimously agreed to. 
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GENERAL CONDITIONS. 


Apart from the war disturbance, the conditions in Austra- 
lasia have been to some extent unpropitious. The wool clip 
has been a good one, but there will be some difficulty in 
realising it. This will be overcome as time goes on, though 
there must be some drop in the price. Other primary products 
have done well, but the wheat crop has been affected by 
droughty conditions in all the wheat-growing States. In our 
own State and some of the others there have been some good 
falls of rain recently in the areas affected, but it is not 
expected there will be more than enough grain saved to meet 
our own requirements. The bank’s own business is so well 
spread that such conditions do not involve more than what 
we regard as a temporary phase of “ set-back” to our con- 
stituents who are engaged in this industry, and we shall be 
ready to afford them such reasonable financial aid as will 
enable them, taken as a whole, to meet and retrieve the 
situation. In conclusion, the president moved the adoption 
of the report and accounts. 

The resolution was duly seconded, and unanimously adopted, 
and the usual votes of thanks terminated the proceedings. 








which “ 






THE DIVIDENDS. 


The Chairman next moved: “ That dividends for the half 
year ended December 31st last be declared at the rate of 6} 
per cent. per annum on the £100,000 preference capital, and 
at the rate of 10 per cent. per annum on the £400,000 ordinaty} 
capital, both less income-tax, payable on and after the 15th 
instant, and that the balance of £15,030 6s 11d be carried | 
forward to next account.”’ 

Mr. Philip P. Alexander seconded the motion, which ¥# 
carried unanimously. . 

Mr H. G. Alexander moved the re-election of Mr Colin Ff 
Campbell as a director of the company. . 

Mr R. Alexander seconded the motion, which was c4™ 
unanimously. 

Mr Colin F. Campbell: I am very much obliged to 
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your confidence, and I can assure you that I shall always do 
my best for the interests of the company. 

The Chairman: Our next business is to appoint and fix the 
emuneration of the auditors for the ensuing year. 

Mr E. B. Baggallay: I beg to move that Messrs Price, Water- 
be re-elected auditors of the company at the 


T 


house and Co. 
same remuneration as before. 
Mr H. G. Alexander seconded the motion, which was unani- 
mously adopted. 
A vote of thanks to the chairman, directors, management, 
and staff of the company terminated the proceedings. 





RIO DE JANEIRO FLOUR MILLS AND GRANARIES, 
LIMITED. 


GRATIFYING RESULTS IN AN ANXIOUS PERIOD. 


The tweaty-ninth annual general meeting of the shareholders 
in the Rio de Janeiro Flour Mills and Granaries, Limited, was 
held, on the 14th inst., at Salisbury House, London, Mr 
Richard Foster (the chairman) presiding. 

The secretary (Mr William Hollick) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that the year under review had been one 
of great anxiety to the board. In the early part the South 
American countries with which the company traded were pass- 
ing through a financial crisis sufficient to affect not only the 
volume of their trade, but also the final results. For the last 
two months—August and September—this crisis was 
accentuated by the deplorable European war. That they were 


able to advise the distribution of the usual dividend and at 


the same time to build up their reserves was, he thought, a 
matter of congratulation. It was proposed to carry to the re- 
serve fund the same amount as last year—namely, £8,ooo— 
which would bring this fund up to £108,000. The directors 
also recommended carrying £20,000 to the provision for bad 
debts, &c., making this £60,000, and to the wheat reserve 
account £30,000, making it £80,000. There was a shrinkage 
of £37,000 in the tradiny profit of the flour mill, and they had 
to reserve rather more for income-tax. 
BRAZILIAN FINANCE. 

The financial crisis that Brazil had been passing through, 
without the addition of the war in Europe, was quite enough 
to cause the decrease in the trading profit of the flour mill, and 
he feared that this item would show a further decrease in the 
current accounts. The Government of Brazil was unable to 
arrange a new loan before the war broke out, and since then it 
had failed to meet the interest on most of its European debts. 
This and other causes had made a great shortage of currency 
inthe country. The want of buying power in Brazil portended 
some relatively lean years before the company, for although 
the inhabitants of the cities had become used to bread made 
with wheat flour, and would no doubt continue to use it, no 
matter what it cost, yet in the country districts this was not 
so, and as real distress prevailed they would be unable to find 
the money to pay the relatively high currency price of wheat 
flour. For this reason the company could only look forward to 
working on a reduced grist until things improved, and they 
must be thankful that as they supplied a necessity they would 
aoe weve of good times sooner than most. In the mean- 

» hey must use the most rigid economy and cut down all 
€xpenses as much as possible to meet the reduced output. 
Turning to the cotton mill, this had been affected in like 
i. nn Hoge ames a as the cotton industry was 
‘ited tos poe bet eel a crisis; but inasmuch as they only 
is one cx ae and a small extra amount of 
+ thom eap cloth for outside use, they had not felt 

s as much as one would expect. The accounts 

ed much the same gross profit as last year, which was ac- 

} Counted for by the increased number of looms put up for this 
cutside trade 


: DIFFICULTIES ENCOUNTERED. 

With regard to the difficulties encountered since the outbreak 
| ee was able to say that the conservative system which 
times seh for the working of the company in ordinary 

Se not failed them even in the greatest financial up- 
| «thm the memory of man, and in spite of all the company 
| ready “eg left with its head well above water, and able and 
Sat tee + pa out again when the turmoil somewhat subsided. 
Ha stock of of July they were in a very strong position, having 
of wheat to carry them on some months, and with ex- 
wl taken ahead to cover all their forward sales of flour 

Te covered as far as possible against every eventuahty 
could be guarded against. What, however, they could 


Supply Services ..........--/495,288 
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not guard against was the reasons which caused the heavy 
fluctuation in Brazil exchange, which on the outbreak of war 
fell from 16d to a nominal rod—a depreciation in currency of 
some 60 per cent. It was more owing to this heavy fall than 
to the rise in the price cf wheat which forced the price of 
flour up to the high level which eventually ended in the reduc- 
tion in demand. They were next met by the difficulty of 
having to buy their wheat in the United States, as the Argen- 
tine crop was practically exhausted. It was over 15 years since 
they had had to go outside the Argentine Republic for their 
supply. It was always dangerous to prophesy, but he thought 
they could make up their minds to a somewhat reduced trad- 
ing account for a year or two; but that a country like Brazil 
would not in the end be able to overcome her difficulties he 
did not for one moment believe. He would not be surprised 
if it did not do so sooner than people generally expected. The 
company, however, was in a thoroughly sound financial posi- 
tion, and the directors would leave no stone unturned to enable 
them at the end of the current financial year to present a satis- 
factory report. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr S. C. Sheppard (managing director), in seconding the 
motion, referred to his recent visit to South America, and said 
that he was able to verify the fact that their mills were at 
present in perhaps a better and more efficient condition than 
they had ever been in before. 

The resolution was unanimously adopted, and a final divi- 
dend of 1s od per share, free of income-tax, was declared, 
making with the interim dividend 3s per share for the year. 

The formal business was next transacted, and a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUB AND OTHER RECEIPTS, 








(Total Receipts into| 
jthe Exchequer from) 
sa Ntneiii 











| Estimat —— 
| for the |Apl.1,’14 Agi. 1, 15} Bacusets. ——. 
| Year | to t | Week Week 
| 1914-15. Jan. 9, | Jan. 10, | ending | ending 
} 1914. | Jan. 9, | Jan. 10, 
Balances in Bxohequer on Sinema } | 1915. | 1914. 
lst April :— & £ £ 
Bank of England ...... | 9,349 052) 5,389,135 oF 
Bank of Ireland ......-- _| 1,085,467; 40,025) ww 
SO SES 6,529,160) me 
ENUE. | | | 
aiieeeaee wedeonedcaudan | 34,950,000) 28,113,000) 27,342,000} 1,708, 1,139,000 
Bxcise... ccc cccccsccccccees 38,95C ,00U; 28,183,00C; 29,902,000 593, 655,000 
Batate, &c., Duties .......- 27,770,000) 19,679,000) 22,014,000) 821 992,300 
SIT cceccisdabeubennss | 7/575,000, 6,047,000! 7,519,000, 309, 392000 
Land TR cccccccecccecese I 2,700,000 400,000' 5 30,000) 110, 130,000 
eens See « kes chen mason & | 
ome Tax & 
cg ee ala steclnal | 61,481,000) 19,044,200! 14,276,200! 5, 2,215,000 
Lana Value Duties ........ ) 421,000 ,000) 50,000 
Post Office ......- jiveaenee | 29,530,000) 22,450,000) 23,660,000! 1,800, 1,950,000 
Orown Lands .... .....---. | 380,000) 570,000) 


Receipts from Suez 


Cana) 
Shares and Sundry Loans } 794,119| 1,517,903, 





Mis sellaneous .........++- 4,676,609 1,845,895 133% = 3 
Revenue......+++ «+++- \ 129,887,728 /129,322,798, 10,382,39.) 8,041,141 
Total, including Balance! ‘ 


".1140,322,247'135,651,958) ., 


OTHER RECEIPTS. | nai 
Re ent of Advances for Bullion ..| 2,420,00C ! . 
Fen tecnaary Bills (net amount) ...... 46,850,00: 5,000,000! *18,500, 
For War Stock and War Bonds ...... 150,000,00C| “s £8,000, 
Under Telephone Transfer Act, 192] .. 2,779,249, 
Under Telegraph (Money) Act, 1913 .. 1,650,000 aa 
Under Post Office (London) Railway 


Act, 1913....  ..--- we eeeees Jeseees we | 6,000) i 
Under Land Registry (New Buildings) 
_—_ passe awe — ebanes ee 10,000: 
Cunar n—Repayment o 
of wee E edocdes sesteesteconses 4 130,0CO! 
Temporary Advances :— 
Bebstesae cneenae esesene Jeeeseeseeets 2,000,0C0 800 000 
Ways and Means someting St 
i £38,500,000 in | 
N66 590,000 in 1913-14) .....--+++- 101,161,000 | 10,000,000 _5,000,comj tt. . 
Total ...cccccccccscccceccescceces $32,533,247 | 156,427,207' 34,882,399] *5,658,859 
* Decrease. 


EXPENDITURE AND OTHER ISSUES. 

\Estimate , 

for the Total Issues out of 
Year the Exchequer to 

191415 |meet Paym'nts from) —— Issuzs. —, 

jinel'ding | Api. 1,*14,,Api.1,'13,, Week | Week 
Supple-| to | te ending | ending 














mentary; Jan.9, | Jan.10, | Jan.9, | Jan. 10, 
Grants). | 1915. | 1914. 1915. | 1914, — 


a £ £ £ 
Permanent Charge of Debt} 2C,750,000) yo 18,972,250) 4,161,346) 4,211,298 
Interest, &c., on War Debt} 3,443,000) 1,068,201 ae ee ee 
Road Improvement Fund ../ 1,545,000 945,394 779,736 ee 


" ee aeenns aad 6,813,768 20,380 20,380 


a 
ag 1,706,0C 1,507 1,507,020 225,608 224,i51 
309,720,519'117,994,221 14,398,882, 2,402,934 


Expenditure .......... 532,617,000 338,701,£07|146,066,015| 18,806,216 6,858,763 


o 7 | 
A en 


_——_—___ 
THE ECONOMIST. 
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| OTHER ISSUES. BANKING DEPARTMENT. | 
|| For Advances for Bullion ............ 2.705000 859,000, 600X 
For Advances for Interest on Fx £ Tl 
chequer Bonds under the Capita! Proprietors’ capital.. 14,553,000 Government securities apa 
|| Expenditure (Money) Act,1904 .., 91,770, 91,370). =| Bast vesec, 3,453,219, Other securities ....108 of t 
Under Telephone Transfer Act, 1911. od 2,779,245 . Publi ‘a ee 44.832.895 Not ao 720,545 
Under Telegraph (Money) Act, 1913 .. 2,453,000 ee | ublic eposits® eeee OUOS we eeeeeeeeeses SL 981,14 Spec 
Under Post Office (London) Railwa: * | Other deposits ......116,055,097 Gold and silver coin — 655 19 or d 
U _ ee R ° ane e Ne os B ° 1a i 22,000 6,00. } Seven-day and other } 
a 10,000 DilIS...+.seeereeee 31,065 
Old Sinking Fund, 1907-8, issued under 9 170 Ole al 
| section 9 of the Finance Act, 1908 . 34,000 56,000 178,925,274 178,925,214 — 
| ola ee Tee *Inclading Exchequer, Savings Banks, Commissioners of National Debt, and Jant 
|| “Section 16) Ween. | $5,000; | $8500 cgi Nov. 
Bowtie: WEI) (ic cccevkccceccees 85,CC0 sa Dated January 14 Igt5 J. G. NATRNE, Chief Cashier, | Dec, 
|| Old Sinking Fund, 1911-12: - | 
lene d Fare nc hen — gay The tollowing were the changes in the principal accounts whey 
i eqs. 0 
Capital) Act. 1914 ............... 751,000 compared with last week :— i | 
Cunard Loan Repayments — Issued Increase, Decrease, | 
to reduce debt under the Cunard £ Jan 
| r ee Act, “% tenes 130,009 159,000 Circulation (excluding ?-day and other bills) .... 9... seuss ace a 
] Taibeiener, eerie et z crea 1,700.00 500,000 Public Gepenlts ...cccccccccocese ececscoccescce coca "4. Bae eécesana ‘ 
Ways and Means ................. 51,621000 2,850,000) 1 000,00 | 1,350,000 | Other deposits ..........ssseeeees ecercccesccces 6 00!) \‘eeseues 17,293,432 
{96,575,877 154.627,16*/ 19,856,21¢| 8.708,76' Government securities ...........-seees preteneea 3,288,115 eaen eee o. Jam | 
Balances in Exchequer :— Jan. 9, 15 Jan 10,'14 inc.orDec|for Week | Other securities.............. pestedbacaces poccece de + -eeeenien 701,325 
i Bank of Rented hnenee EEO, . LOVE TIO) 6 TOI ©. WEOe 8 MNO 0 iccceccceccciccecuséecsnacehbcsd uieneseees — rer oe 
Bank of Ireland ................. | 895,438, TIOSSS + 51.54) + THB | Moss .......ccscecccscccceccccseees ienidbicabbaa | ees. 
= 35,857,370, 1,802,043|— 25516183] + 132,578 | Roserve....s...---seee0++ sebenidlinietcihalandibiiaiid RUM cai . ee 
| oe 
* reasury Bills anneiitins on January 9, 1915:— £ | 
| Ns CHEE BP PUGS WOE 6 osc csnesecvccdeccscscess 92,00 ,000 CURRENCY NOTES ACCOUNT. 
Dilip etheswine MAGE. o.00cecscceccensscacscesscesccees 6,350,000 oe ae | ee Reis, ——il 
| Total 98,350. aco | Advances to— Redemption Account, 
WE cckdctbaseediccisss ,350, whiiadioas ditienipiaallle 
On May 20, 1913, Exchequer Bonds for £380,000 were issued under the Notes i : _ 25 ale 2 ¢|ea 9 
Telephone Transfer Act, 1911, in part payment of the purchase money of the | Date. Out- |2c5% © ot ae Sc2i0€) e=) 699 
|| National Telephone Company's undertaking. This transaction does not standing. |SScc| 26 35 S8S tse Fee | Sasy 
appear in the above statement as it did not involve any F xc »equer receipt or ls “& Oa an | “@ ie = = 9 Ze 2 
|| issue of cash. _ qh 28 
SOmEAT January 11, 1915. £ is £ £ £ £ % £ 
Oct. 21 30,275,936 245,00C | ',250,00( 3,500,(00 28:1 13,925,546 
28 31,366,690°5 | 265,00 | 900,00: 3 500,070) 30 3/15,923,54¢ 
4 } 


334,CO | 1,£0000C 10500000 SiS 13,9235,54¢ 


TO READERS AND CORRESPONDENTS. 1] 33678952 |... | 244,C «| "700,CCC 115000C0| 34) 13.923 5%€ 





18 33,890,384 oe | 214,09 | 700,00C 12500000) 36° 13,925 + 

The Editor of the Economist cannot undertake to return rejected 25 341344825) te. sale ae (35€0000) +, 13,923,! 

Dec. 2 34,501,386 e 00 | 14500000. 13,923.54 6 

communications, but will endeavour to do so if they are 9 355235805 :. | 21900 | 6000+ 1350" 000) 43°7.13.923: 5 
accompanied by a stamped and addressed envelope. 16 36,082489°5 .. | 169,00: | 600.90 1650000) 45°7 16 925,5 

23 38,463,267 ws 169,0 60°.0.C 7500000) 45°5 16,°25.5 6 

| Communications must be authenticated by the name of the writer 30 38,478,164 ee 1€9,00 , 600,00 18500000, 4_°. 9,9 3,546 

Jan. 6 $7,971,113 7“ | 164.5" | 200,00C 19500000! 513/14 923 5% 

13 37,20°,°79% ee 154.0: 200,00. 20500000! ‘55 l 14, 923,596 1,427,5335 


The following shows the amount of Circulation, Bullion in both 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended January 13, 1915: 





| 
| 
| 






i 
| 
— 
Gola ’ Ta, 
& 2 & & i in trom Cireulation — gels 
nano Abroad, out (excluding S| 
| Date ‘Bullion ior Export, Bank Post | °P0sit> Banking Reserve |g) 
| FOR or Bills). — 3219 
j Ea’ marked. men | Sip 
Ty en — —— —E queers EE _ ee 
EDUCATIONAL ENDOWMENTS isi | 5 5 «lel 
Oet. 21 .60,062,75€ 1,545,000 in 34,798,900 |158822464) 132,862,065) 13,715.85 zy § 
amen __ 28161,872,74(|2,315,000 in 25,112,670 1517304 st |124,295,55% °5,210,076) - 
Apply to—A. D. BESANT (General Manager), Nov. 469,474,113 8,441,000 in 35,530,000 (156744027! 122,109,012)52,594,113) ° 


1169,280,92 99,000 in 35,519,030 15,653,164/122,095,45 |52,211,8% Sii- 
18,72,570,142| 3,007,000 im 35,313,410 163621026)125,704,195) 35,705,75"; 4 
25 72,222,932, 377,000 out 35,314,865 175154371 137,601, 42% |55,358,06 3it- 
Dee. 2'71,409,677| 408,000 in 35,926,750 180548003! 144,411,093 33,952,947| 2%|- 
$/71,452,77!| 125,00) ont 35,751,370 |165906379) 129, 559 651 (54,151,403) 325 
16 72,414,101| 1,467,000 in 35,5919'5 1659041: 5/128,450 5: 8} D> so 


Clerical, Medical and General L fe Assurance Society, 


| 
| 
\ 15 St. James’s Square, Pail Mall, London, S.W. 5 
SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS - = = £10,000,000. 


he Price of Wheat, and the Leading Exchanges during a period oj 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 


three years corresponding with the present date as well as ten years 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, back, viz.:— 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 


MARINE AND EMPLOYERS LIABILITY INSURANC Boe en BL iy 2 eee ae ae ae 
ON THE MOST FAVOURABLE Tune EFFECTED At corresponding date | oa ll, Jan.i7, Jan. 15, | Jan. 14, in” 


Edinburgh: 35 St. Andrew Square. with the present week. 1905. 19128 1913. iyi4. 


London: § Walbrook, E.C., & 55 Pall Mall, 8.W. Circulation (exolnding 


£ 
t bills) ........| 27,945,230 28,044,040 28 078.715 2B.ii, 320 3517165 
SE renee Sere tae eee : Public eposits ..........; 8,514,743 16,983,685 10,688,542 7.647915 44 





25|1C,378,404| 626,000 out) 35,220,050 |152864692/118 099,37. | 52,608,254) 34 |- 
niall 30 69,495,61' 1,219,000 out 36,159,180 Pree 121,043,65: {31,80 4,43: 


Jan. 668,848,493; 969,000 out! 35,876,575 |157157172|123,732,2 || 51,421,918) 32 
13169,360.894 178,000 out 35.1746 5 /160887992\126.2. 9,00. 1524636, 69! 32il- 


Subjoined is our usual table, aflording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 





“+ 
Other deposits........ 21" | 41°754,789. 39,607,897 41,494,817 46,065,°75 116 
Government securities... .. 19,408,041) 15,270,184) 13,035,483! 12,148,974 18,068,460 
if B ke , & tt Other securities ..........| 26,510,635 31,665,009 31'577,071 23,725,622 10820 
e altkKkers a5e fe. Reserve of notes and coin| 27,418 870 47,782, OT' 25,644 895. 29.869,54/ 52,63608 


Coin and bullion ..........) 3 


po 37,306,547 yee 39,890, $37 €9,3€0,8% 
Proportion of reserve to 














limbilities ...........4..| / 4 ae | ae 
Bank rate of discount ... | | 
Pelee of Gotaein caseses.«'| EF | at ‘he, 3 ne 
ce 0 MSOIB «accesses ‘ 
BANK OF ENGLAND. Price - sliver pet oases Zz na ; 264 9 Bind | 2 
° . verage sees ! i 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the Exchange om Parle (shocu)| 25.152 ty % 21 -24 3 sr 20 | 25 274 30 | 
week ended Wednesday, January 13, 1915. — Amsterdam (short). . ris 2 12132 | 12.'4-28 | 
— Hamburg (3 months), bye 62 ee . 2073-77 
I88UE DEPARTMENT. Clearing-nouse re return . 15,482,000 344, 3C6 000 288, 335,000 290,289,000 nai 





£ £ The amount of the ‘* other deposits’ compared with the 7 ‘other 
Notes issued ........ 87, 155,765. Government debt.... 11,015,100 | securities,"’ showed in 1905 an excess of £15,24},154; in 1912 
Other securities ..., 7,434,900 | excess of £7.942,888; in 1913 an excess of £9,997.749: 
_ Gold coin and bullion 68,705,765 in” 1914 an excess of £16,341,651. In 1915 there is an excess 
87,155,765. 87,155,765 | £44,832,805. 
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| BANKERS’ OLBARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 


ponding statement of last year :— 


BANK OF ITALY. 









































































































































compared below with the previous statement and with the corres. 
. iv together with the total increase Nov.30, | Nov. 20, Nov. 30, Last Last 
| Special days are given separately, tog 1914. 1914.' 1913." | Week. | Year. 
or decrease to date in each case :— enn Assets. onan ee : ue £ £ 
otalcash ..... ececccece § ! 8,534, + 756,000 + 1,800,000 
———$<—_<_—_—_——— me ye —— | Inland bills... eeceeees, 29,652,000 30,038,000 19,334,000 — 386,200 + 10318000 
wets nang | Town Giang. | Gomez, | rou | Ferien a A HAS | cn ¢ 
aoe aie ae. i sastuisianeoted ; 7 403, ‘ + 
pees ~ is £ anit | re f i oil al Coreen ecceeian -+ 8,191,000, 8,179,000 6,305,000 + 12,000 +1,888,000 
Jov.18 ..+.| 12,1829 710,855,000 ,393,777, Lian 2 
January |} to Nov. 18 ++.) 11175 538,000 24854000 | 200322000 | Notecirculation ........| 85,225,000 84,652,000, 70,104,000 + 573,000 + 15121000 
~ 3 cqotieniaetiel 191,073,000 | 24,530,000 215,603,000 Deposits steer eeeeeeeee * 19,834,000 193,825,000 7,549,000 + 11,000 + 12285000 
: sacoboueneaiad 208,890,000 es: Se) 
a eapacts 173,846,000 29,971,000 | 203,817,000 
TD csccocssoscess 180,980,000 | 25,580,009 | 206,560,000 BANK OF SPAIN, 
30 “siccecccssceee-| 2455545000 | © 14-$599000 | | gH04000 | ——-— aa ae eee oo 
detntaeneineyl ’ ’ 2,000 ’ an. 5, Jan. 2, Jan. 10, Last 
1915 | 1915 1915 1914 Week. LastYear. 
January 6 ....---+ sere ees 181,375,000 27,057,000 | 208,440,000 ASSETS, £ £ £ £ é 
S scasccecccosees 202,770,000 29,128,000 | — 231,898,000 cae Minne enteasena Seen nee 19,251,000 + _—_ +5.917.000 
a 0 Seen ene —_—_——_—$|——————— WE Winns iesiecdsshdns ) 28,352,000 28589,000+  13,000— 224,000 
TE... ccascncnnsenel 384,143,000 | —§ 6,195,000 | 440 338,000 | Loans and discounts .... 35,834,000 35,771,000 35,771,000 +  63,000+ 63,000 
| Corresponding total 1914 ..) 589,524,000 61,556,000 | 651,080,000 | Spanish 4% stock........ 13,777,00) 13,777,000 13,777,000 as a 
| Increase or Decrease inf, — 205,381,000 | — 5,361,000 - 210,742,000 Treasury bills, obliga- 
in IEE oe { = 3484% |= 871% | 32 36 % tions. &e......... laine 6,000,000 6,000,000 6,000,000 oa 7 
once a —__ | —-—— (ee IABILITIES. 
Gross total in 1914 ....... 13,294,£81,000 | 1,370,464,000 | 14,655,048,000 | Circulation......... +++. 79,639,000 179,123,000 77,854,000 + 511,000 + 1,785,000 
Ss: casapebocioniel 15 046,923,000 | 1,383,481,000 | 16,436,404,000 | Deposits and current 
Increase or Decrease in{ —1,752,333,000 | — 19017,000 | - 1,771,356,000 BCCOUNES «0.0 ee ee eeeee 26,159,000 25,825,000 19,715,000 + 346,000 +6,454,000 
it. scctehnhaebd Voie W6bH ' ws LITH'=~ 107% a — -* ——_____—__— - 
ps BANK OF NORWAY. 
Spectay Days. | Dec. 31, | Dec. | Dec. 3], lat 
— ¥ aor Seanad 1914 1914 1913. Week. Last Year. 
“9 Steck Rechange Pay Daye. | Consele Pag Bags. “ae (ete 2,288,000 2,245,000 2,652,000 + 52,000 — 334,000 
isd sara . — - ——_—_—— —_—_—____— Balance abroad and O52, , / 
235 Date | Date. | Date. foreign bills............ 1,583,000 1,579,000 1,638,000+  4,000— 55,000 
'. 1914. £ 1914, £ 1944. & Foreign Government se- ae rae 
°s es. Ay Apl. 29 ee oo 4 Sr venpoct stag : eines ech iin 508,000 508,000 503,000 + 5,000 
—“ =e ‘ Mar. ane ' i , = =" y : 
y oe 80,033,000 April} P4185 004 (uly 4 65,373,000 ~~" Saewse 6970,000 6%35,000 4,345,000 + 115,000 + 2,625,000 
June ll.....0-- . aetee on ~e t ipo pee een Notes in circulation...... 7,390,000 7,474,000 5,933,000 — 81,000 + 1,457,000 
137,000 June 7 323,00 | 3ept. ’ i i 6 5 , 
July 10.000... 98,835,000 July 97, 368,00 et. al aan | eee. ee Se et ee 
BEE se ceceee 102,323,000 Nov. it}  42,696,00|/Nov. § — 33,331,000 
Nov. Wee... a2 Som | | NATIONAL BANK OF DENMARK. 
ican 33,881,000 Jan. € 397,627,000 jan. 4 42,559,000 | 
es ; — ; Dec. 31, | Nov. 39,; Dee. 31, Last 
&.... ‘ fAL000 eae 5 a = catia ‘ -_ os - Month. | vast Year. 
- o SSETS. 
A 1,481,780,000 .. 37,627,00 | ee 42,5 39,000 Money and bullion os 5,283,000 4,526,000 4,415,000 + 1 182,000 + 875 000 
} 1 foreign State banks .. ’ 432, “sn — 1,441,0 0 — Or 
tne or Dac. | — 7282031000, +e | 59.3200) we | _ 96,191,000 | Loans and discounts... 6,651,000 6,183,000 5,419,000|+ "16,000 + 1,237,000 
inl9l4 ....))= 1669 % a 36°57 % cs = 24-26% | Dettens cheat peseomaes vee oe ay + 879,000 + eens | 
| Gross total in 19 ' : 08 een “| «a ~ ‘LIABILITIES. F ? ; or . 
a... | sae sisson ee 612,526,000 | Circulation ............ 11,479,000) 11,727,000, 8,420,000, ~ 218,009) + 3,059,000 | | 
Inc. or Dec.) - ‘280,181,000 <. - 266,326,00} 2. 49752, | Deposits and current 
: a... Meet | thee? sf TSre | ACCOUNES.......6.... 653,000, 242,007} 383,000 + 421,000 + 280,000 
lve! = me eee — one 
Hi } * The fourth fell on Sunday. | BANK OF SWEDEN 
j = 2 | . 
e /eaig Da , 
* 188i PROVINCIAL CLEARING RETURNS. Jan. 2, Dec.24,  Jan.3, Last 
lagid —---— . anhalt adalat ch cliieiccainietantedihnesdlinicetiesleicinta i - = = a Last Year. 
ig | | SSETS. z 
|—- eS 1915. | 1914. | Ineo, or Dec. | gold ......... eee eeeees 6,029,000 5,823,00C 5,673,000 + 220,0C0 + 326,000 
a a. £ g | £ | % "lean ble ses soore 2,833,000 5,024,000 5,225,000 — 189,000 — 2,330,000 
no) Sa- an. 1 to Jan. 2 1,958,500, 3,512,900—1,554,40) 44-24 | Swedish and foreign 
13) 338- 7 a etc are ey ——o oe Government securities 1,352,000 1,395,000 1,527,000— 41,000— 175,000 
a) - Week ending Jan.$9 .. 6,116,500 7,347,600}—2,231,100 16-75 Discounts and loans .... 11.822,000 11,820,000 9,175,000 + 2,000 + 2,647,000 
3 = a ed IABILITIES. 
6'| 3B Total to date........ 8,075,000 10,860,500,—2,785,500 25 64 | Notesin circulation .... 16,712,000 15,915,000 12,645,000 + 767,000 + 4,057,000 
47 = LIVERPOOL~ [ —- ———— | Deposits at notice ...... 6,501,000 5.947,000 5,492,000— 446,090— 9,000 
03) ce ne en nnn esses ese ss enn sss 
6c| 35)= Jan.ltoJan.2 ...... 4,907,100 5,480,6C0! — 573,590 10-46 
4) - , ’ ’ ' ’ 
a a Week ending Jan. 9 .. 4,862,000 4,900,300 38,300 078 nee 
oa -_ alk eae Jan.7, |Dec 31,| Jan.7, ; Last | 
it a Total to date.....+.. 9,769,100 10,380,900}— 611,800 5 89 | “agis.’ | igi. ’| ‘1914.’ | Week. | ast Year, 
69! 32 SIRMINGHAM— a ' nT Assets. Pn ac 8 ere. | £ 
See. 1 Coin and bullion—Gold. | 9,470,000 9,517,000) 6,812,000; 47,00¢, + 2,653,000 
» hte ac.itodJan.2 ...... 2023,800 2,281,300'— 257,500 11:28 _ Bilver| 1,022,000 997,00C)839,00C)+ = -25,00() + 153.000 
Week ending Jan.9 .. 1,423,900 1,105 200'+ 18.700 1:33 | Datlehens-Kassensch<in.| 1,247,000| 1,174,000, + 75,000) + 1,247,000 
are Total to d —————— |—_—_— <= | Discounts and edvances.| 8,407,000) §1830,00¢) 5,710,000 — 223,000] + 2'597,000 
i 0 WOH 6édéa se a IABILITIES. P 
reriod of 5,497,700 _3,686,500— 258,000 6°47 | otes in circulation ....| 17,253,000) 18,236,000) 11,305,000} - 983,000] + 5,950,000 
en years SSWCASTLE-ON-TYNE- RIED i uctnccdbssesse: | 3,207,000! 2,837,00C| 2,140,000'+ 370,000! - 1,067,000 
a toJan.2 ......' 295,000; 704,700— 409,700 5813...  ° 
sek ending Jan. 9 .. 1,930,000, 1,070,909 _ 40,900 _ 3:81 BANK OF RUSSIA. 
Jan. 13, Total { . nace icon cacti psc secaith tera adiaetsitontag aj Aibldniiniidtan leant 
1915 otal to date........ 1,325,000 1,775,600 — 450,600 37 | 
— eae a | Dec. 16/29) Dee. 8/21 ‘Dec. 16/29, Last est Year 
Ware to7an-2 «..... 330,000 _ 575,000 245,000 426 aa | Set ee | eed “2 |g 
ending Jan.9 .. 735,000 1,320,000— 585,000 44:3 | Gola ...........ceeeeee+ | 55,564 155,251,000 151,651,000 + 103,000 3.733,000 
RN et ee amt teenie es 8 DOs ocnsanc 21,421,000| 21 439,00¢ - ie 
Total to date........ 1,065,000 3,505,0007— 830,000 43:8 Bilver and subsidiary coin om int | oe : 09+ 89,000 - 1 eee 
LEICESTER eae ee ge ee ede oie oe te short loans ° ’ —1,219,00C} + 4,42 
Treasury Boads ....... | 49,654,000) 48,675 .. | $79,000! + 49,634,0.0 
Wn, to Jan. 2 ne... 368,800  467,100-— 98,300 21-04 Gunatieane col eiounen 52 045,000, 52,784,000) 16,017,000, — 739,000! + 6,028,000 
. ’ ’ to } 
ending Jan.9 ., 351,600: 2/8,800—_ 127,200 45 62| “Soak .....-.... Bg ee) 14.633,000 15935000) 10,442,000 + 70,000] » 4,191,002 
’ eee , _— + . 
2h Total todate........| 720,400, 745,900 — 25,600 3-41 | Miscellaneons © ooo o3.) N4s#IGI0) Ms - 
aa ‘sqslguiticneetpate | ~ochas aah hppndenaneanea adempanen Watepees Gee ie + 1,510,000} + 25,033,000 
2244 S0TTINGHAM-— . an treasuries eee eeeee a 
4€s 24 ai abaliatnabaie 
= aa 1toJan.2 ...... 432,900 564,290 131,300 23:27 . 5,000 $38,242,200 298,992,000) + 1,311,00c{ 109591000 
| is ending Jan.9 .. 384,100, 460,800—_76,700 1664) .., in'direulation ....|286,385,000 + 868,000] - 11955 
231,898,008 Total to date........' 817,000 1,025,000 208,000 20°29 | Capital of the Pant ' 
ee ae GOMER civ cnscoceece —1,630,000! + 16,597,000 
ar pee a howe sseee| Seat rooe| 1039e-00¢]  8389,0001 + 181,00. | + 1,628,000 
T eecccesecs ' i + + & / 
: ‘3 and PORBIGN BANK RETURNS. eee as dun wobanneins ; 
pide of = Principal items in the last weekly accounts received from SOOENIIND wnscnntag oes Fe 1,139, | 
ng Continental and the New York Associated Banks are 599,583,000 533,24 2,00 |293, + 1,541,000) + 100591000 
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NETHERLANDS BANK. 


: Jan. 9, Jan. 2, Jan 10, = Last a oe 


1915. 1914, 1914, Week. Last Year. 
ASSETs. & £ £ &£ £ 


Coin and bullion—Gold.. 18,140,000 18 054,000 12,626,000 + 86.000 + 5514,000 
Silver. 141,000 225,000 744,000 — 82,003 — 695,000 


LIABILITIES. 


Notes in circulation .... 40.589,000 41,140,000 27,063,000 — 


551,000 + 13,526,000 
Deposits ......... enccece 2,122,000 2,380,000 355,000 — 


BANK OF FRANCE. 


July 30, July23, July 31, or Decrease. __ 
1914. 1914. 1913. Week. Last Year. 
a Assure. £ £ £ £ 
Coin and bullion—Gold.. 165,664, 00C 164,176,000 134.489,000 + 1,478.000. + 31,165,000 
Silver. 25,013,000 25,585,000 25,095,000 — 572,000 — 82,000 
Government securities .. 15,704,000 15,704,000 15,704,000 


Discount and advances.. . 128,119,000 91,219,000 102 926,000 + 3€900000 + 25,193 000 


IMPERIAL BANK OF GERMANY. 
; Jan. 7, | Dec. 31, | Jan. 7, Last % 


1915. | 1914. 1914. Week. Cast Year, 
ASSETS. a | & £ £ 
OR 6 ccccseenacs lanienes 1104,713,000/ 103 851,000 $0,201,000 852,000 + 44,509,000 
UU . nccsnseessisdcons | 2,953,000! 2,625,000, 14,226,000 + 326.000 —i1,267,000 
Treasury notes.......... | 27,355,000) 45.759,000, 2,654,000 —16597000 + 24,699,000 
Discounts and advances. |199,549,000 197,972,000 62,144,000 + 1,577 000 + 137205000 
LiaBILITIES. 
Notes in circulation .. .|238 ,965,000/ 252,295,000 115,153,000 3330000 +123812000 
Current accounts.. eesace | 81, 307,000 87, 845,000 40,189,000 — % "$38,000 + 41,318,000 
The Reichsbank has been relieves a of its obligation to convert its notes 


into gold. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 










ne arn an 


pe eens eee ae 


Discounts and advances 24,688,000 25,415,000 14,613,000 — 728,000 +10,075,000 | 


Comparative Increase | 
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258,003 + 1,757,000 | 


— 576,000 ~ 2.960.099 
LIABILITIES. 
Be ener 88,740.000 90,517.000 91,360,000 —1.777.000 — 2,620.000 
aEwW YORK ASSOCIATED BANKS. 
. “sas.” a i | ‘- ” last , 
; 1915, | i wes. |Last 
Assets. £ £ | £ 2 — 
* Reserve, own vaults 66,186,000 £6, 180,000 ) | 66772000 ) | * 900 | 
Do. Fed. Res. Bank 19,790,000; 19,800,000 > 16746000 f |~ 10°00 + 8,884,000 
Do. other dep’tories, 6,426,000; 6,370,000) |+ 56,000 | 
Loans and discounts 456,812,000, 455,576,000 575,886,000' + 256 000) + 60,956,009 
LIABILITIES. | 
Circulation.......... 9,508,000 9,824,000 9 053,000 —  316,000'+ 450,000 
Net deposits (inc.U.58. 


LIABILITIES. 
WOON cacuccnecscecseces 267,327,000 236,476,000 227.07 3,000 + 30851000 +40,254,000 
Government deposits.... 15,303,000 16,024,000 15.524,000 — 721,000— 221,000 | 
Private deposits aks isin 37, 905, 00 3, 719, 006 25,297, 000 - + 184, 000, > a 606,000 


RAILWAY TRAFPIC RETURNS. 


| Coin end! bullion—Gold., 51,578,000 51,966,000 60,579,000 — 352,000 + 


January 16, 1915, 





AUSTRO-HUNGARIAN BANK. 


whe.” | “366.” | hea” | welt, ‘tema 
\e ° » —— 
ASSETS, £ £ £ Last You \ 


Silver. 12,140,000 12,065,000 10,793,000 + 
Discounts, advances, &c. 59,765,000 40,143,000 42,025,000 


Govern. deposits). . 421,606,000 418,398,000 548,896,006] + 


Reserve (aggregate) 92,402,000 92,350,000 3,518,000) + 
Legal reserve ...... 69,494,000 68,915,000, 79,063,000) + 
Hxcess reserve...... 22,908,000 25,434,000 4,450,000) ~— 


* Prior to November 21, 1914, the 
**Legal Tenders." 


NATIONAL BANK OF BELGIUM. 


3,208,020, + 72,710,000 


52 000 + 8,884,000 
578,000) — 9,574,000 
526,000} + 18. 458.000 
Reserve was divided into * Specie" and 


Aug. 6, duly 50, Aug. an Last 

ASSETS. _ 1914, 1915. Week. Last yom 

Coin (gold and silver) and £ z£ £ 
Re ee 15,980,000 12,708,000 12,224,000 + 3,272,000 + 3,186,000 
Other qoeuniitne eeeeeees 41,380,000 35,483,000 27,855,000 + 7,897,000 + 15,545,000 

4IABILITIES. 

Notes in circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 +12,40,000 
Current accounts........ 6,235,000 4,959,090 4,666,000 + 1,299,000 + 1,597,000 





In the above tables the Russian rouble is converted at 2s; the Reichsmark 
is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, th® 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per & 


" 
and the franc, lira, and peseta at 25 per 2, American currency is reduced into 
English money at 4s per dollar. 


OTHER MONTHLY STATEMENTS. 












































i | ' } | - — 
| ~ | | 
Name. | Period, Ending Gross. Inc.or Dec.| Net. Inc. or Dec. Mame. Period. Ending | Gross. ‘Ine. or Dec | Net. ‘Inc. or Dee 
Seunth Oct. 31, 308000 — 19800, fF 006 < aia sea ok s nee, C4 
- 4, 2 388,000 — / 5,000.— 63,000 iN aC 
Alabama Gt. Southern Smunthe 3b. 1:95.00 — 166,000 | 357.000'— 105,000 | Canadian Northern® .. Ruanth |Nov. 35) 1600000) — 1008 0) ie i-  e 
Atchison, Top.,&8. Fe. ¢tnnths) 30 §1'399,000 t 2.690.000 erent 173,000 | ° 1 month 20 8,057,000) — §,350,00¢ 2,644.00 00 | — 2,244,000 
Atlantic Coast Line ths 30 11,933,000 |— 1,890,000 | 1,435,000! aco | ef| lmnth 30 656,350, — 2158650 28 — th, 
— 30, be B35.000 | 1,490,000 | 1,335,009 — 1,370,000 | Grand Trunk Bystem* iii tinths| 30, 8,387.00) — 487K 400, 21,906,550 — £14380 
Baltimore and Ohio*..4 & mntha 30| 40468000 (5.330000 | tnvaer elt chee aia Imonth Oct. 31) 905,600; + 84,200; 262,00 — 196, 
1 mnth SO) “e'selooe (aoe oun | t20%9001— 2,036,000 | Mextoan Railway ¢mnths| 31) 3,405.20 + 7,20) 1,149.00 — 524,100 
Chesapeake and Ohio* . 5 mnths 36 16,583,000 + 801,000 | 4, oor oo 334.000 National of Mexico* imnth June % 1,569,610 a 2,528,607 13,583\— Ste 
30 6.2 26 z o08'n00|. sana’ **1ii2mnthe 39 34,069,131) —23 301.150! 2,286,608 — 18,838,726 
Chicago & N. Western. . 1 moth 3 6,2 2,000 — 893,000 1,228,000 602,000 asi ; _% = 
a. 5 mnths = 37,925,000 | 2,001,000 | 10,541,000 1,180,000 *N ww 
Oath Dat. 0 @tN. Imnth Oct. 31 8,979,000 _— 575,000 3,659,000 "178,000 | Net earnings before deducting taxes. 
” * a : a — arent 13,3°3,00¢ 123,000 
; * mnth Sh 3. 874, - 544,00 _2,688, 00 —  §95,000 
Cnlongos BME Be Fan} dmnths) 31) Me12#.000 |— 166,000 | 10,434,000; 402,00 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Cuba Rajiroad®........ 4 muth+ Si 1,318,000 '— 55,000 532,000/ 6 8'000 RECEIPTS 
4 Hudso ef imnth 3i 2,056,000 — 63,000 756,000 46,000 7 
Delaware and Hudson { ‘him a 18,982,000 | - 1,404,000 6,382,000. 1,408,000 | ail 
lmnth Nov. 30, 1,875,000 — 357,00C 658,000 : 
Denver and RioGrande{  § rnths x 10,566,000 — 990,000 | 3,142,000 — ee ioe aa iP 100 | ees Mile- Gomine for Total Receipts, 
a a lmnth 50 4,715,000 — 355,000 884,000. _s- 106,000 er nding age. él 
we so a - iy 4 6,472,000 + 422,000 + or —~| "1914. + or— 1914. | +0o°— 
‘ mnth Oct. 34, 7,790, — 1,156,000 | 4,071,000 01, ae : a a : ee 
Great Northern ...... mnths “"* 31) 95,628,900 = 2)860,000 14,508, 00 r i ae | : _ Be 
Illinois Central ame> iter, = nevus ae a «SO 205,000 | Assam Bengal ... 10 weeks!Dec. 5+ 39/| 1,36,000— 22% 12 71,000  1,61,081 
lmnth \June 30 '249'000 — 04000 5, 6 000 + 15,000 | Bengal & N. Westrn 10 weeks 5i+ 41 3.48.5901— 51,500, 31,90.80\—-  6,08368 
Interoceanic of Mex.*.4 i2tnnths 309,146,000 24'c00 2.734'000. 315,00 | Bengal Nagpur... ./11 weeks 32} 7} 7,5%,000\—191,000, 75.29,00 | —_7,05,000 
Imnth (Nov. 30 '879°000 + 101000 | -"278'900\— 621,000 | Bombay, Bar.& C.I.\15 weeks! Jan. 94+ 30 12,19,00)—1 59,000! 1,52,60,00'—  26,03,000 
Kansas City Bouthern.4 sconths | 4,449,000 — 54000 1,375.00 ee no9 ea accssessees Sa ye or ob heeled aoaeel atieven | oD 
De . « sos ceks 9 oe 96, y — 12, 
Lake ShoresMich.Bo.r{ bimmih Oct. 31) $1800 — 672.000 LT + 16.000 | GTndlanPonignila Is weeks)” sly asi] HacautSaneay Ligees|— Hane 
h Vall lmnth Nov, 3) 3,527,000 — 262.000 820,000 — ee O00 Madres & 8. soem. LL weeks!Dec. 12 ,, 7,70,000 — 18.624 73,77,956|-  3,38,58 
Lehigh Valley ........ 6 mnths 22 18, 907,000 ea 445,000 5,244,000 182,000 South Indian .. --[l0 — _ ees 4,434,597 — 19,606, 42,77,365|— 2,96,587 
. wet. 546,090 |— 1,311, 921,000\— 111,000 
Minn. St. Paul (S00) ..4 4 inthe Sti 1erges'000 ( senGoe Leet. 44-000 | Canadian Northern 27 weeks Jan $205,490) — 169,300) 10,171,925) - $3,567,675 
math Nor. 30 3033, 000 — “Fe 000 3,765,000 + 52,000 | Canadian Pacific ...27 weeks! "492 | $1,316,00¢ — 534,000 $57, 131,00. | ~ 20,005,000 
Miss., Kansas, &Texne*} stinths "30 1e'27'900 — s4siooo | a.coreout, | en G08 Grand Trunk |---| 1 week | “ 116,254\— 13,6865) 116,251)" 16 
ae ae ’ as , ran run ac. wee bail 355] . . 
Missouri Pacific .... {/SMmtR, $0, $.689,008 — $81,000 | 1,142,000\— 258,000 | Grand TrunkWest.| 1 week | . a y 2280 ari}; 
ilmnth 30| “7832000 | "900 6,985,000'4 390,000 | Detroit, Grand H.| 1 week | ee 8,968) "392 81963} | 332 
Mew York Central ....} |i) mnths 30 97,947,900 |— 7,988,000 yeeaooo t oeeo00 | Mashonaland... 12 mnths! Ang. od 48, 662.2%). 87,90 
N.Y.,N. Hav. &Hart.e{| Lmnth (Oct. 31) 5,640,000 — “621,000 “1'77,000~ 136990 | Seetete eye aaa Aug. 627,471). 66,578 
Seah or. 2) eatin Ce ms | RH | | 
N.Y., Ontario, & West.* | ov. 3 »000 1+ ’ 131,000, + ,000 | onion. 
. —- 30. 4,266,000 — 75,000 1, 188,000 + 14,000 ae a lia | 2 weeks J; an. 28,170 22,40 
Norfolk and Western | Jone o ete — 636,900 | 1,001,000'4 291,000 | Argent — E.. “log weeks! 4/400 M 129.6%: | 59,452 
oe a 16,261,90) — 687,006  4,750,000\4. 375,000 | Argentine Trans... 7 weeks| Aug 20 2.15¢|_ 5.400 
Northern Pacific ......4 4 mnen Nov. 3 were 000 = Poo See 1 eee B. papa Fests .. (28 weeks\Jan. 914" 1,000| 1,872, 00 | — sae 
: i 0 , — . ’ j~m 4, A ntrai . 123 weeks C OK) - 
Penpaverptzaen: {tam @ eee seam ke swe | Bk Grismasiog wear lt | Ret: Sl 
“1 mnths 30 223,294,000 17,405,000 | 44,142,000) $55,000 | B. A. Western ....28 w 40,000 4,00 184,000 
West of Pittsburg {|i mnths) 30, 10s'e02000 mer et) site | Central Argcntine.\ze 28 weeks] T 95,800 2,784,500) — 632108 
Pitts., 0. 0., & St Louis. hdmnthal 3 3,461,000 — _ 706,006 | 705,000). 000 | O.Urug (We uaa 7 Bo 
yen | 53,276,000 \— 3,939,000 | 6,548,000) +. O.Urug (West. Ext (28 weeks 42,667|- 908 
Pala ening iy SERN) ne — rie | Custis “EEG | Gondola a Tod ass] uel aie 
Phila. &R. Coal&Iron*{| Lmmth Oct. 31) 2,962,000 — "318,000 | at 900|— Genta a Saayn 28 pe yer. 3 tka a is 
Bock Land seenenef| Fame Nov. 38) “Gookom t Term | Havin + Segue | Repti Dela” Wonks tc a a al 
srveeeveeedl) Bnntha) 30, 32'948000 + 1,s:60000 | Hoar" ooo Rutre Bice... “i88 weeks|Jan. 91 2.9.30 ‘se 1 
StL. & Ban Francisco {| }mmth Sept. 32) "3,612,000 — "260,000 | 3182) 50,000 omens, i s 
3 eanths| 30 v + jecpeldion. soecess| 2 week 36, 086 2 
| 3mm | 10,773,000 — 667,000 | 3,271,000\— 285,000 | Manila ..........| 3 week 96l\- 8 
Seaboard Air Line ....4, Lmmth Oct. 31 1,712,000 — 542,000 "410,000 xican . a 70 | 
**"1! 4 mnths! 31} 6,811,000 000 : Me ifz2+---+/8] weeks! Nov. $5 852,70 | 106,90 
| Bt 6811, 959,000 | 1,510,000 Midland Uruguay || 6 mnths\jy0 97% 
Southern® ............ | Baths Nov. a ine ~ 1a oe Lae Nitrate vii: 52 weeks oe ae 
Southern Pacific ......{| }mnth | x 10,247,000 pen 000 | 2 2'7ez.000— “'7es.om0 | Hore ynest Urug 15 eee Dee $23,500 108,885 "ia | 
| 20) = | 37,42¢, See ; 24,500 
Union Pacific ....,,.,{| }munth | 20) 7,952,000 — ‘562,000 | “2'778,000\— "211000 | Darasuay Central .|28 weeks!Jan. 9] 4 2, 62,01¢ 
—, se 4 Peruvian Oorp. ..! 6mnths! Pec 619, 4,155,872|— 2,198,100 
Waa Ha ow. $f Satie Mihi ERA eke | Rey rekon. a 
im esenee 4 mnths 31 16,699,000 o 656,000 | 3,(43,0001 = 3 aha o niente igh OR i in 
crtorm Pacific? ......4| (mate) St S000 — 148,000 | 98,000 United of Havana. ‘ 6/1,437 5 | 
caniiacnennna et Set .000 |— 355,000 \ West of of Haw ana... 4,571 8%] = 137,371 
* Net earnings before deducting taxes. a welva.| 9 7 7 116,266 | 
j 
———————————— 











.0,000 
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CURRENT RATES, 


The subjoined table shows the rates quoted irom day to 
day during the week :— a A . 
bi cas | Sat. | Mon. | Tues. 


Wed. Thur.| Fridy 





%)%|%1%!) % | %] % 


Bank rate....-.ceceeeeeeeceee coool BY OG 5 Si were eee 
ket rates of discount:— ee 
~_ days’ bankers’ drafts ...... 2h fe 2 2h 4 2b 2 2in a 2 oe 
SZ months’ dO ...ereensers core 2 3 2 2% f 2 2 2, | 2b ts 
4 months’ dO ....ececcereeees 24 fe 2 fe a 3 2) Qin h 28 os 
6 months’ -" sseeeeeeeesseers : sa : : 5 3 3 5 
Loans :—Day t0 day .seseseseess i 
hort ....---cvccccscccecccecece i 4 } 14 14 214 i 14 lh i lh 
Fortnight (at last Settlement)... 5 5 5 | 5 | 6 5 5 
Deposit allowances: Banks...... 2 2 2 2 | 2 | 2 | 2 
igcount houses at call........| 2 2 2 12 12 | 2 2 
At MOBICE .....-eereccereecceens | 22 2} 23 | 2 I 23 24 | 2h 


The following is a comparison of quoted money rates with 
previous weeks :— 





ee | Bank Bills. | Trade Bills.* 
| | ae ia a 7 ea 
aa i) Months./4 Months.|6 Monthe.|5 Months.|4 Months. 6 Months, 
me | % |. % % , a ie ee % 
Oct. 30...132 | 3 3} 3 | 5 5 5 2 
Nov. 6..i32 | 5 Jt 4 | 58 St 54 
13.192 | % 3 3 5 i 5 ' 5 ' 
20.192 |3 33 4 4/5 5 5 
Titian sit Sim fia cimsis | 
Dec. 4..142 | 28 
1.12 ae 3% 64 i 4@ 65 (14g06=«5 C5 ; 
18..\13 2 | 2 3a Hi 4 Hi | 5 5 4 
23..\14 2 | 2 3t 3h4 am Si@ 5615 4 
1915. 
Jan, 1.-(14.2 | 25 2 641% COG OU US C8 
8.. (1 {| 2h 4,25 fh 3% l% 514 5 4 5 
5 its $1 2p 2k oS i465 14h 5 4h OS 








° These rate 4 range from those current on the very best paper to ‘those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON, 


Rates | Rates | 


Latest . | Latest . t 
of Ex-| Usance, | | of Ex- |Usance, 
Dates. change, | Dates.| change. 
Paris ......Jan.14 25.12 ' Cheques Madrid ...... Jan.14 25.174 |Atsight 
Amsterdam - 14 12.044 os RORY cccccces — i4 26 ” 
Berlin ...... na ‘ Short. Rio Janeiro..| — 14 144 90dys st 
DO cecere es oe 8 days Valparaiso ...— 14 Tad 90dysst 
Christiania... — 14 19.35 Short. Buenos Ayres — 14 49d S30dysst 
Frankfort .. ° Se 9 Montevideo..| — 14 53id 90 dys st 
Vienna .... os ‘a o- Calcutta ...., — 14 1/344d jteleg'’ph 
Petrograd... — 14 117 3 months Bombay .... — 14 I/34d_ transfer 
New York .. — 14 4,84 Cable. ‘Hong Kong..| — 14 1/934 os 
Switzerland. — 14 25.50 Short. Shanghai....;— 14 2/3Ad 08 
Lisbon — 14 354d | Atsight ‘Yokohama ...— 14 2/03d * 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 


Open , Open 
--Bank Rate-— Market. | 7Bank Rate— Market. 
Changed, | Changed % % 
teats Aug. 20,14... 5 oe | Zurich and 
at Sondse Dec. 25,'14.. 5 oe | Swiss Bank 
. ee ny ee places...... Jan. 2,'15.. 44 oe 
Prankfort .. Dec. 23,'14.. 5 es «. Petrograd.... July29,'14.. 6 .. 
Vienna ...... Oct. 31,'14.. 54 .. «. =| Madrid ...... Oct. 27,'14.. 44 «. 
Amsterdam .. Aug. 19,14.. 5 o. «. Lisbon ...... Jan. 15,'14.. ee oe 
Brussels .... Aug. 20,'14..5 os «- Stockholm .. Jan. 5,'15.. 54 .. 
soccccce AUS By Mee 6 co co Obristiania .. Aug.20,114.. af as 
Turin........ Aug. 5,°14.. 6 oe .. | Copemhagen,, Jan. 5,'15.. 54 .. 
Genoa ...... hee GBs GB ee os 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS, & | WITHDRAWALS. £ 

Thurs., Bars........+« 747,000} Wed., Set aside Trea- 
Net efflux ........ 515,000 sury currency 
note redemp- 

tion account 1,000,000 

Thurs., Bars ........ 262,000 








1,262,000 1,262,000 
GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 


|] feserve was held on December 31, 1914:— 


‘ 
; 
: 


' 


In India— £ 
Gold SOC eee eee ee ee ee oe 3,898,000 
Temporary loan to Treasury balances, 


BM <sévishecsuudivecseecevacweceb:: GED 
As @ book credit in Treasury accounts .. 25,110 





11,923,110 


‘ere 
i deposited at the Bank of England.. 1,250,000 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 
market price on March 31, 1914) .... 11,882,539 
gy 
rm rporation since 
purchased (cost price) eee eee eeee 801,324 


13,933,863 








Less sum due to Treasury balances, 
BOING occccccccceesece esses 


456 
———- 13,933,407 


25,856,517 
WaLter Bapock, Accountant General. 
India Office, January 11, 1915. 


SILVER. 


Messrs Samuel Montague and Co. write as follows on 
January 14th respecting the silver market :—‘ The tone has 
remained steady, and prices have been well maintained. 
Demand from the Indian bazaars has been fairly constant, 
whilst supplies have been by no means freely offered. Some 
small coinage inquiry has arisen from the Continent, and 
though at present there is little competition in the silver 
market, the reduction of arrivals is in favour of steady market 
conditions. One reason for the restriction of supplies is the 
difficulties encountered in Mexico, not only through the dis- 
turbed political situatioa, but also from the impossibility up 
to the present of obtaining cyanide in sufficient quantity to 
make up for the loss of that hitherto provided by Germany. 
No doubt in process of time the United States of America will 
be able to meet the need, but amongst other hindrances at 
the moment the port of Vera Cruz is not available for entry. 
As a consequence, certain Mexican mines can only work at 
one-third of their usual pressure, and expect that this state of 
affairs may continue for some months to come. An Indian 
currency return for January 7th last records the following 
totals in lacs of rupees:—Notes in circulation, Rs.59,54; 
reserve in silver coin, Rs.29,17; gold coin and bullion, 
Ks.8,72; East Indian securities, Ks.10,00; gold in England, 
Rs.7,65; securities in England, Ks.4,00. The stock in 


Bombay consists of 5,200 bars, as compared with 4,700 last | 


week. A shipment of 317,000 ounces has been made from 
San Francisco to Hongkong.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash, Two Months. 

a 


4 

Jan. Wintaseadeuccsacasaaens 22 tt *eeee 

” Rkecddeedcecsuceeseséoee 22: eeve * 
7 | 224 eeee *e 
sd: | Rinna silts aditcadibianellh © 224E cece 

ay. Siinteatinkssabudnaginaes OD celta 
Wohin’ ‘dike a clk Daaiis eae. 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, and the applications 
amounted to Rs.400,000 at 1s 3 31-32d for telegraphic trans- 
fers. The following statement gives the result of the sales 
from the beginning of the current financial year :— 











Rs, 
April 1, 1913, to April 1, 1914 .........ee 422,619 009 .... 28,305,827 
April 1, 1914, to January 5, 1915 .......... 66,454,890 .... 4,432,321 
eek ending January 12,1915 .......... 275,000 .... 18,275 
Petad ccccccsccecccccccscccscccccese 66,729,890 .... 4,450,596 


Allotments since last week :— 
Rs. 
Wednesday ..... ° 400,000 in transfers on Bombay .......+++++ At ls 34d 


Next week the amount to be offered will be Rs.1,000,000. 

The following are the details regarding the sale by the 
Government of India on Thursday last of sterling bills and 
telegraphic transfers payable in London at the India 
Office: Tenders invited, £1,000,000. Total amount ten- 
dered : bills, £75,000; telegrapbic transfers, nil. The amount 
was allotted in tull. 


TREASURY BILLS. 


The following table shows the amount of Treasury Bills 
outstanding :— 


| 
Period. Rate of | Date of 


Date Issued.; Amount. 




















3 £aad 
Aug. 19 ... ; 5,000,000 | 6 months 313 1 | Feb. 22,1915 
Aug. 26 ....|15,000,000 | 6 months 315 6 | Feb. 28,1915 
Sept. 16 ....| 7,500,000 | 6 months 218 6 | Mar.19, 1915 
Sept. 16 ....| 7,500,000 | 12 months $83 | rey 19, 1915 
Oct. 7...... 15,000,000 | 6 months 3 9 3 | Apl. 10,1915 
Oct. 21 ....|15,000,000 | 6 months 31410 | Apl, 24,1915 
Nov. 4 ....,15,000.000 | 6 months 313 6 |_ May 7, 1915 
** 7,100,000 ee ** panne priv’tely 


Allotment. Maturity. 
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‘ siceinsesihedelienditesiinataehetabicaiiaanneiaiiieh deectreatnsetinnmnatiginaas t 
EXCHANGES. LATEST BXCHANGES. jobber 
— ir | 
LONDON COURSE OF EXCHANGE. The latest exchanges are — 
——_—_-— French ‘‘cheque” exchange .. 25.12, or 44 per mile agst us, Leet f 
Price Negotiated on ‘Change. | New York ‘‘cable transfers".. 4.84, or 53 per mille agst us, | —- 
On Usance. —-—— a canis marke 
esti sniainiceissis reclaim ae NOTICES. | Mr 
Belgin 0. 21 ceseseseseeees: $ Months The London office of the Union Bank of Canada announees ‘gad 
ieee a ae + 44 12 58:12 48 12 5 that a branch of the bank has been opened at Major, Sask, Br 
DD cient ncovssnabnanrncaiion Cable | 12 024 12 04) 12 on 12 ong 
SEN iia ccawagudincabtetoaabiuaied $ Months| 26 55 26 55/26 €0 26 70 - a gor 
REEL LALLA AL Cable | 25 87} 25 974 25 95 26 035 total 
Lisbon and Oporto .............. $ Months ~ ai has 8 
ee TE Pe me reer Cable | 36 35 35 35 nas S 
iow OE . wucenwsscsabdiaseawans Cable | 4 8323 4 84% 4 834 4 84) THE STOCK EXCHANGE. ith 
OE. | “di cuscensadsad’ xbkeew Cheques! 4 843 4 854 4 84 4 85 wi 
WO a keiesnstanednnnber wate $ Months) 25 60 25 70'25 €0 25 70 SETTLING DAYS. firm | 
i Acisd kane’ aun tnekances Cable SU BBB BSL . ! 
Suen feieetncdet c4ndeuns'es 5 Monthe - - , - CONTANGO | ACCOUNT the | 
Ditto cc seeeceeveesseecerees| Cable | 116 Li 6 8 January 26. | January 28 stoc! 
— ees ere $ a = _ : - . - - . Tue first fortnightly settlement in the present year finished on T 
: Spain (Bank places) ............ 3 Months} 46) 46 464 45 on Thursday in this week, when further amounts of stock Iso 
4 ee ee Seornes . oat = . = 4 = 124 = _ were taken up in many of the markets by holders who . 
Ditto Cable | 25 45 25 55 25 45 25 55 | decided to start 1915 with as clean a sheet as possible, and 
d who had money available with the turn of the year. The 
7 SourH AFRICA. position as a whole gets cleaner every fortnight. Besides the a 
; taking-up process, there is another powerful lever at work in Local 
Sicht London on 8.A.. Ais. | Sight 8.A. on London. aie | the direction of clearing the situation, namely, the steady rise ers 
y tees Ree hm eee it % “ 30 da St ee 3 % dle | of securities to end July prices, at which levels the lenders of India 
F ee ene tees = we Te JE cocccccccces 1; '"'" | money on the securities have the right to call upon the —_ 
+ ee wtecees EG. 5 We eet ai 6" "| borrowers to pay for the stock or to sell it. In default of Port 
f MG daccideee aie '“* "| their acceptance of either alternative, the lender may him. 
self realise the stock, provided he can obtain the end-July P 
AUSTRALIA. _prices. Every week for some time past there have been ther 
ralliesin various markets that have lifted prices to end-July and 
London on Australia. | Australia on London. levels; and the lenders are not slow to call upon tt 
Baying. Belling., Buying. Selling. | ; ' : ae atte 
o ee 99} ws Cable........ 1019 borrowers immediately such prices are reached. It is axio- on 
98 On Demand.. Par. | 994 OnDemand.. 101 | matic in the Stock Exchange these days that everything | , 
974 _. “een -» | 99 30 d/s ...... 100g | possible shall be done to clear up and close down the open —_ 
97 60 dis ....0e se 98: 60 d/s ...... 100} | account. As compared with normal times, there is nothing mu: 
i P 
| to make things worse. If they move at all they must do 80, Ru: 
GOLD POINTS. _ necessarily, in the directiou of bettering the position through '| fros 
The following are the standards for gold pointe of the | the process of closure. The number of bargains marked has | anc 
ncienl-oube h veg | steadily expanded, though they afford no indication of le 
principal gold exchanges :— ‘the amount of stock changing hands, and the increase lls 
Francs. FReNcH, Marks, Gamay, Dollars, American | appears to be mainly in small lots of stock. Brokers are begin- 
25-52) —$. mille toras | 20.526 per mille for as 9.896 per milleforus {ning to complain that stock is more difficult to buy than to lem 
25.1245—4 p. mille aget us | 20.33—6 p. mille agstus 4.827—8 per mille agst vs | sell at the present time. Under the present regulations ent 
la 
the 
ESTABLISHED 1836. LIMITED, 
CAPITAL—-Authorised and issued os - 6 oe . - ee .. £7,812,500 r 
ee aes oe 70 nk wk, anes “abut be hl he >”. Ye, Oe 1,250,000 I 
Reserve Fund .. 0° ¥ i * ‘s ; is ee bi x - . 650,000 


DIRECTORS. 


CHARLES SUMNER HOARE, Cuatrman. 


Cartain GERARD POWYS DEWHURST, Deputy Caarrmay. 


WM. BARROTT MONTFORT BIRD, 
WILLIAM FRANCIS COURTHOPE, 
GEORGE REYNOLDS DAVIES, 


Mason FE. A. J. JOHNSON-FERGUBON, 
JOHN WANKLYN McCONNEL, 
WILLIAM ALDAM MILNER, 





HENRY GARWOOD SEAMAN, 
Coroner Sin ROBERT WILLIAMS, Bart., M.P., 
BENJAMIN GEORGE WOOD, 





JOHN FRANCIS WILLIAM DEACON, 
General Manager JOHN CRAIG. 


pe London Office: 20, BIRCHIN LANE, E.c. 
. i Manager, J. J. MEAGHER. 


GEORGE HERVEY WOOD. 
Assistant General Manager REGINALD THOMAS HINDLEY. 


Manchester Office: MOSLEY STREET. 
ig Manager, J. MOODIB. Secretary, E. A. WILLIAMS. 
i And 117 Branches and Sub-Branches in London, Lancashire, Cheshire, Yorkshire and Derbyshire. 


Balamce Sheet, December S3ilst, 1914. 








: & LIABILITIES. ASSETS. 





Ss -s78 £ s a £ s da :. = 



































Capital: 156,250 £50 Shares. . 7,812,500 0 0 | Cash on Hand and at the Bank of England .. 2,949,931 18 6 h 
= a Of which paid up £8 per Share 5250 ,000 Money at Call and at Notice ss ‘ . 3,314,041 16 6 
4 a Reove Eun ‘ es oe “s cmnee 3 650,000 0 0 tcmmncmannns: @S65 006 Tae C 
a - | Unpaid Dividends oe oe oe eo ee ¢ Consol i ad , 
= | Dividend, December, 1914 .. .. +» «+ 87,500 0 0 ‘by, the! doe oe 2,246,575 19 0 8 
‘ 4 nls veer 89,528 16 3 Indian and Colonial Government Securities, ft 
4 7 | Amount due on Current Dezosit, and other English Railway and Munici Stock i 
; - | Accounts ati eas Te “half of 18,549,551 15 5 other Investments ay a 1,113,527 14 8 M 
x - Acceptances and Credits Opened on behalf o rtm . ee oe ‘* * + eh boy 
1 / Sanemars oi or ap os 2 378,541 14 11 Bil's of Exchange 2,784,057 8 8 t 
: Foreign Bills Negotiated 28,960 13 1 a i 
(ma +f Rebate Account PRESS ae iy re 32,029 2 4 £12,408,154 17 4 
a a ie | Balance of Profit and Loss carried forward 74,659 11 5 Advances on Current Accounts and Loans on ( 
‘= es : Security yee kee et eas 7,577,650 18 ‘ 
Pi . Acceptances and Credits Issued on behalf of t 
a i: Customers, as per contra .. 4 ws wg 378,541 14 
ie. = Foreign Bills Negotiated, as per contra .. es 28,960 15 } : 
» @ Beak Promiecs in London, Manchester, an ih 04 \ 
ia elsewhere + ae ss ni , 
ph 4 Less Depreciation Account .. 147,000 0 0 4 ' 
i — 459,785 9 ' 
af é20855001 136 essen 5] HE 
le : ‘ccs isin a eee a Fh ale A eae al ee ie Be waa 
3 ze | WE REPORT TO THE SHAREHOLDERS that we have examined the Accounts and verified the Investments of the Bank, also that we have compared the Balance Sheet 
4 a in detail with the Booke at the Head Office and with the Certified Returns from Branches, and have obtained all the information and explanations we have required. 
bs Z i Z In our opinion, the above Balance Sheet is ly drawn up, so as to exhibit a true and correct view of the state of the Company's affairs, according to the best of our 
j b information and the explanations given to us (including those expressed in the Report of the Directors to the Shareholders), and as shown by the Books of the Company. | 


a2 Manxcuester, 14th January, 1915. ASHWORTH, MOSLEY & CO., Chartered Accountants, AvpriTORS 


Every description of British and Foreign Banking transacted. 
naa 
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jobbers may not sell “short” jn anticipation of orderip 
sneir bargain later on. Still, the more the ne 


are understood the more elastic becomes their 





12] 


atest closing Prices of the more im. 
portant issues :— 


g | Subjoined are the | 
w regulations 


interpretation. 



















Price Latest Price Rise or 
j j i » 3 Last or Business Fal! on 
It is felt, however, that the {naximum prices in the Consols Friday. oe Weel 
market will have to be modified somewhat. Caledonian toa Begett: jittteeens 89 a 6 nar a i 
é ‘ - = reat eejondon Deferred. 2 °7°'"*' 7 eevee 6 to 
| Mr Charles Hedley Edward Allen and Mr Charles Fischer Great Central Preferred... -*."" ee Sis + 3 
. ‘ . exe : Sn UD sees, .c se 086 59 anes 41 + 
| have ceased to be members of the Stock Ex hange Great Northern Deferred "2°" 8" $4 ‘04 : if 
aN ye" mi Great Western... eeccesseces 18 ae / 
British Government Securities.—The week has been Lancashire and Yorkshire. ... °°" *"" 77 bins a + i* 
a good one for all high-class securities, and each day the Londo Brighton, Be. “A* sheiea . x 694 " 
‘ ° > » -O0dcn, Ma jain, Orc mary ., . jen + 
total number of bargains recorded on the Stock Exchange Do PE aac cee, ners pata A 
: re a il , : sabe 8 “quent}y “Ondon Electric Pref. cn catia 65 nee €6 +9 
has shown an increase, The War Loan is de alt in frequen ly, ondon and North-Wesiern me ee + § 
with nearly 50 markings each day, and the price has remained London and South Western, Ord... 103 - ¢ : 
att) . ¢ a - ~ €tropelitan Conso PD ceneees e. ? 
firm at 94} to 94}. Consols bave proved less attractive, as Metropoiitan as” 1g) iS! Ife Loa 
Peek num Price 1s regarded as too high; but Indian Nonblichish Ontitgy ccs SS +] 
stocks have been in good demand, with 45 bargains recorded sorth-Eastern Consols .,.°°°""*° 1174 1184 + | 
at. = : te an " i See sicein 31 ase 55 + 2 
on Thursday. Colonial Government Four per Cents. were Underground Electric ing exes oo ae ; 3 
’ Do POY, OD ciccccscn ij aks 2 - ¢ 
also a good market. 
sali Piles Latent Price a - Americans —The good impression created by Sir Edward 
as ) siness Oo . mera . , . . 

: oo Friday. : Done, Week. Grey's reply to the W ashington note helped the tone in the 
| Consolidated, 2\%,, red. 1923 .... 68h. BC mm . 4 tr American market at the start of the present week, but there 
Guarantees of% (ri h Land) tees sie “ or? “ ae o @6 @ as been no Considerable volume of business, and the market 

oCcai LOans 3%, Stor ehO6deee6e ee ee e. es aa * g a ; : ; 
| Finaeveal Gover, nent Stockh mle OU > # | Femaios sublued, | H10n Pacifics, Atchisons, and Steels 
| Bank Stock. .. big tag" 20 oe = - 2°98 ‘" * & | have been dealt in fairly freely at firm Prices. These Stocks, 
| ae ible 1948 See TS Sia 7 together with Southern Pacifics, Practically monopolised 
| Metropolitan Water Board 3%, B a sd Hi = + ; attention until Thursday, when interest centred 
Port of London 4 We tee ihe g 6a = 
} 


in the Balti. 


more and Ohio dividend announcement. The reduction of 


the week per cent. was less than expected, and dealers were 
; encouraged, A 300d tonn: 
ood deinand for some of the Allied stocks = 5 now. op 


: statement induced some 
| , buying of Steels in Wall Street on Thursday, and there was 
'ssian and Japanese bonds, in particular, have some investment 

attention of investors, and some of the issues 


demand for Readings, Bui taking the week 
48 a whole business has been slack. 
l to rise nearly every day. No particular event The followir 


Poreign Government Securities.— During 
there has been a g 


and others: Rk 
lattracted the 
were incline, 


















1g shows the net movement of the week of 
i}ean be quoted to account for the steady rise, so investors some of the Principal issues ;— . | 
| é : aids ‘rice I, test Price Rise o | 
must be attracted by the high yield now offered. In five days Last or Business Fall on I] 
ssian Fives roca fx 3 a ! = Friday, Do e. Week, 
Russian Fix rose from 944 to 97}, and Japanese 421 1905 Amalgamated Pas sctciecsnc. Wee et es 564 i a | 
‘| from 854 to Among other stocks the Brazil loan of 1913 Atchison Com... |." ****: . & .... oe : 
i Z j : , : Baltimore NO so ctecceci.... WO | sees 724 eg i 
| and the New | unding are easily first; the 1413 bonds rose Chesapeake and Ohio. ’****** ee: Bi. conk: ae | 
/}0n Tuesday and Thursday, while the New Funding bonds Denver an! Kina steal « tr 54 a 7 cap: ; | 
| have been | irgely dealt in every day. Most of these trans- Ene 5% Non-cumulative Pref oes. 8 
|| actions, which may run up to 39 markings, no doubt represent "Do ter wa! Se noe Stock, ..... so nee vst | 
}/ Small purchases by holders who want to round off their . Do and Pret. ;.:°°"**°' ORT oe as rey 
i laterest coupons, Chinese bonds, too, have done well, scoring lilinats renee” avet. Otte seeeeeees 185 ee S27 ' i 
|@ point on Monday; and Uruguay bonds were marked up 2 fisusville and Nashville **°°°""**** Ma S52! 498" asi | 
| points at the close of last week, Missouri, Kansas, and RO 10 ewe 10 raw ‘ | 
d . New ad oy. Rahat 90 rere ee 24 | 
The follow ing are the latest closing prices, &e.,, of some of New York, Ontario, and Wes; rm... 2aC« 224 | 
the leadinv tocke - ’ Norfolk and Western Common ,.,. 103 ssee 104 . + |] i 
’ SUCKS; ans . Northern Pacitie eee ae 104;x ., + 1} 
; Price Latest Price Rise or * nnsylvania R.R, $50 Shares..... ee. 5'+ 
Minimum Last or Business F all on SE seeinssce 754 759 t+ 4 
aoe Price. Friday Done. Week. Bock Island Co,.:°°°""*****+": aoe ce ee I} 
fbentine 5%, 1886 sedaes ; 98 a 99 ‘i «6 .e Southern Ordinary WSR N00 ob cbeneins as, 17 tree 28 
_ S. 4 io Bonds, kmail os ee 574 ‘ 55 +. + 2) Do Non-¢ > Wi sensaresece,., €0 teas 60 Coes 
19%, 1915 sinhevebsecds 63 es eta +. sae *. 2 Southern Pacific 0000 6B ee. vevceats 86 esa 874 + ly 
. Ne > $*stessiccinen cen - on me os . + Union Pacific neni 12) cose |= 98 + 4 
clinese Gold, 186, WU it ok 94 ae %6 96 LS. Steel Corporati: 7 $06 canoe ils 524 seee 554 + 7 
“otha Con, txt. 3% Bhdg 19 2 |. 485 sa . ‘ Pe... teens 109 1104 + Ih 
» to 5%, 19.1.0 9s A ge Me. Wabash Pref. S14). a ibe i 
nified Debt *177""* a _ a7” 4s 2 oe 4bash Pref, Stock SORE RSs cbnnccs ets 14 oe 
cee Piste: eS a a a os Colonial and Poreign Railways.—Interest has centred 
6 0b Shien tae en “a. 6 ai ‘ round Canadian Pacifics, which have been bought Steadily all 
© 4% Sterling 8! 1% «..... a ge. 2 t i? | the week, with a gradual rise, culminating in a jump of 14 on 
Ee ....,0- so7"0*: 63 694 70 + 4 | Thursday. The traffic decrease of $534,000 seems to have 
Peruvian Cs i et 089 apa 724 : 72) “) | had no effect, and it was reported Once again that the com. 
OTation, Prefe e ee ee — ; j j 
Portuguese (Ne... see - - > = ss Pany proposes to S¢gregate its Steamship from its other 
peat Series 11., 4% saa 73 ae 7144 + : assets. A New York rumour has it that German holders 
Spanish 4% Seqiesj **ttttesee+ ee. a s ‘ s = have been selling out at 120, Elsewhere the week has been 
ventas 4%, B MOO shegdecseae” an Mees 65 + 4 4 poor one, Argentine railways suffered from bad traffics 
nels S%, Dip. Debt |°""""*" Tie «a © + and reports of rain and floods, 


S.—The better kinds of 
extremely good market. The stream of pur. 
€s to flow steadily, and, with small quantities of 

i Ordinaries have been bought 


Brazil railways have also 
weakened, The Mexican Railway, on the other hand, ex. 


Perienced a rally on Wednesday, when the Ordinary 


advanced ; and the rst Preference 3 points, Raining a fourth 
on Thursda 


Home Railway stocks 


The following are the latest closing prices, &c., of the most 
©xpectation that the Government guarantee | prominent issues -— n : 
: , i satest Pri ime 
ends very little below last year’s ; figures at a, nn bs, 
Friday. Done, Week, 
debentures have been wanted. The heavy Antofagasta (Chili)and Boli. ia (Def) ne. 1 
8an the week wel] and maintaine ] their porition. Brazil Railway Common ..... Seed as eee ee 
estern O di . ] Buenos Ayres and Pacific Ord, | ane 53 ennk &] re 
ro Or nary stock was dealt in large y, and the Buenos Ayres Great Southern |" **’ ne és ee l 
j ° uenos A res Western ........°.°. oees ies, = © 
markings reached 22 on two days; and, oddly Canadian Pacific Risieteinateas css iste oe eo aoe 
© Same record was attained by London and North. Central Argentine .....°'""*** or | $0 2 
4 Entre Rios MD Siti dtnises 2654102 Oh 
ys on Thursday, Each day saw a fairly Grand Trunk of Canada Or}, °""**’ 


to } point, and on Tuesday the rise 


} wis 3 coe om Sl 
é Do Thing a cannes peas a ve 25" cee - tooo i 
Midland Deferred has age necn the Mexican Railway Ordinary © Is aks 38 ah eee 

may perhaps be regarde as the most Jo First refe guce iG «Kab debs dec coe & 6 
ding railway stocks: the Preferred, | — ,,Do Seco ee oe ree es eee cree 
ught, with a record of 18 markings SWUIED ciixsses.scc Wehedecs ates eas 4 

hree new Preference stocks have United Railways of Havana......._ a Pet “nia dee 
y to rise, South-Western Fives being now Mines.—The Mining market has maintained a 
and South-Eastern Fives are less than two 


Kaffir market the week 
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| began with a fairly active inquiry for Cape stock, particularly Miscellaneous.—A feature of the Miscellaneous market 
Modderfontein Deep, which changed hands fairly frequently. | during the week has been the continued and increasing fipm, 
The Modder Group has been particularly active throughout | ness of bank shares, owing to the satisfactory divideng 
the week. Crown Mines have been a firm feature, while | announcements. Shipping shares, influenced by the firmness 
Gedulds have been taken up. With regard to Diamond | of the freight market, have continued steadily to advange 
shares, these were offered at the beginning of the week, | Iron and steel shares have attracted a good deal of attepti 
Premiers and Jagersfontein both falling in price. De Beers, | armament shares, notably those of Vickers and Armstro 
| however, have been firm, but were on offer late in the week. | being particularly prominent. There have been many trap. 
Rhodesians have not displayed any marked characteristic, | sactions daily in British American Tobacco shares, especially 
| dealings of note being mainly confined to Chartereds. The | in the preference, and the Industrial market generally har 
Jungle market has not been very active, dealings in Abbon- | continued to show an improving tendency. In the Rubbes 
|| tiakoons being the most marked feature. FantiConsolidateds | share market there has been more business, and price move. mis 
|| have also attracted some attention. Copper shares have been | ments have in most cases favoured buyers. The commodity 
| fairly firm, dealings in Tintos being the most conspicuous | rose at the beginning ot the week, although the promise of a 
| feature. With regard to the Russian group, movements in | partial removal of the embargo on the export of rubber to the 
| 
| 





















Russian mining shares have been a prominent feature, the | United States was not considered wholly satisfactory, 
shares advancing onthe recent development report from the 
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Rising prices and increased business have characterised the . 
Levanousk property. Tanalyks have been inquired for. | market in tea companies’ shares. 
Tomboy shares have been rather prominent, while there has 
a P Miscellaneous. 
| been considerable buying of Oroville Dredging shares. s 2. BEz oe we 
‘ . <a @w as C aa Se S68 
|| The following are the prices and variations of the more 234 $8 o~8 $3 6.3 
4 i | 5 — fod = Sh 2s oh gx 
; || active shares :— aes Fe EES Em Se 
: e i South African. Anglo A" (Def.).. 214... 22 ..+ 4 Hudson's Bay (£]). a: 
+ Sian j ss ae oS ae re ee Anglo Chili'nNitr'te 133 .. 124... .. | Lipton ...... coos | Bie | ee 
: a i oo? Ss SSw @oe £3 9S | Armstrongs........ 1¢9.. 144 ..+ dy) Lon.County &West. 195 .. 21 ..4 — 
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yantota Ceylon T YF voce. (8 MM 3 46414 63 , 
WR casceée “en Nov. 37,11 f 
sees onth |Dec, 31 246 100 , 
51,010 | 41044 
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Profit Appropriation. Correspondt | 
| \Balance After Amount | SEES ——_—_— |Period last Yee 
Perlod | from Pay- | Avail- | Dividend. ‘Carried to 
Company. Ending. | Last mentof able for | —_____-----| Reserve, | Balance 
‘Account. Deben- | Distri- | Ordinary. Prefce. | Deprecia- Forward, ve | Divi. 
| ture | bution, |————————__ - =| thom. de Profit. | dend, 
Interest | | Rate. [Amount Amount. » &o. | 
Banks. £ £ aoe ee £ £ ee se | 
Bank of Ireland ............ Dec. 31* 24,056 185,665 209,721, 10 125,481 as 60,000) 24,24C 197,030) 19 | 
Bank of N.S. Wales ........ Sept. 50* 69,40: 246,324 315,729, 10 175,000; .. 50,00(; 90,725) 251,852) 19 
Belfast Discount Co. ......-. Dec. 31* 398\Dr. 3s 395] 5 930). | 365 10 oe 
Hibernian Bank ............ Dec. 31* 4,523 23,498 28,021 6 15,000 10,000) 3,02); 25,064 
Manchester and Liverpool Dis- | .| 
trict Banking .......... Dec. 31* 35,75 181,991 217,747 174 152,075 ‘ 65,67: | 188,034) 1} 
Lancashire and Yorkshire....| Dec. 31 15,328 153,059 168,387) 164 142,339) 5,000) 21,04&) 165,268) 17 
| London and Provincial ...... Dec. 31 24.770 226,552 251,322) 19 | 175,354) 50,000) 25,968 321,450! 19 | 
|} London and South-Western ..| Dec. 31 57,600 263,024 320,624 17 188,33.) 60,00C | 72,291) 268,185! 17 
Manchester and County..... Dec. 31 25,525 171,043, 196,568, 13} 150,156) ee | 496,413) 193,950) 153 | 
National Discount ....... .--, Dec. Sl 21,685 86,517, 108,202, 104 82,109) oe | 26,09) 104,787; 10 | 
1] Union Discount of London .., Dec. 31 98,915 123,975,..222,890 13 100,961) ‘eo 121,925; 143,350, 13 | 
Motor and Cycle. = | 
Rolls-Royce .......seee eoees| Oct. Sl 11,153 68,351 79,504 10 20,000! 30,000, 29,504) 88,570 2 | 
Trusts. | 
|| Debenture Corporation ...... Dec. 31 hs 98,451 98,451, 5 49,476) 46.667 2,308} .. | 104,39) § | 
Metropolitan Trust .......... Jan. 1 5619 71,666) 77,285 13 17,992) 16,612 | 12,68)) 63,114 13 
Other Companies. | | 
| Cardiff Pure Ice and Cold a 
PON ann caer sce esses Dec. 31 404 6,794 7,198 6 6,285) ee 91] 9569 10 | 
KE. Rich and Oo. ......s.00. Sept. 30 4,146 9,117 13,263 4 Jae e. 5,342 9,01; 4 | 
| Freeman, Hardy and Willis..| Dec. 31 41,991 89,975 131,964 15 51,892| 11,195 40,225, 48.652) 85.824 15 
| John Loveys and Co. ........ Dec, 31 941 10,756 11,697 7 4,200; 3,600 os 5,897, 6520 § | 
Po. ORO OO, Sis cc eek wien Dec. 31 5,131 61,635 66,766 173 30°625| 12,250 13,500 10,39]; = 55,51% 124 | 
Robt. Campbell and Sons ...., Dec. 31 33,592 21,495 55,087, 35 21,000; _ .. a | 34,087) 13,835 @ i 
| liana lee pins imate ataial canal ‘ em cnet eacarecen eae cdiiaseiatiti ~~ | 
1 * Half-year. | 
| niin a 
| rae toca ! Notices and Reports. 
| (For last calendar month, except where otherwise stated.) | SOraaeaews venanane - | 
a . | CITY OF oe ~The six or interest due es = m 
|] Tons the City of Kieff 5 per cent. go oan of 1914 will be paid by the) 
| Crushed. | Cos caacnaes. | London County and Westminster ash. Lissleed. 21 Lombard} 
; ©; ae i. street, a, Oe and the Royal Bank of Scotland, 3 Bishoy sgate, at 
MINE, s 33 | | ¢¥) their respective offices on that date. Payment in francs at the} 
Mill. $5 Mill. a6 Total. | Value, | fixed ra‘e of exchange of 25.20 francs will also be made at the} 
io Be offices of the London County and Westminster Bank (Paris), | 
Baad Limited, 22 Place Vendome, Paris. 
Bs | Ons. Oss. | Mee DURBAN 5 PER C:NT. MUNICIPAL LOAN (£350,000).—The}) 
pee apa eeesecese | —_ oe | o* ee _—— fon Durban Corporation announce thata register for this stock will be | 
Brilliant Extended ....| 1255} 900, £3403, #824] £4'227;p) “960 | kept in London at the Standard Bank of South Africa, Limited, 
Bullfinch Proprietary ..| 6,07) .. | .. pee ae 2,805(V) 8506 | 10 Clements lane, Lombard street, E.C., and that the principal 
Butters Salvador ...... | 590C) 3,500) £10,390 (P) 4,800 | wiil also be repayable in London to British stockholders at maturity. 
Pa psd yy) 3e%7| PROVINCE OF ONTARIO.—The stamp duty payable on transfersol 
Cienamens NGS 6 cs | 2,63: | ‘oa . : 1,29 (P) 526 | an ae of acre of the Province of ee “ine 
MD AGNUETO. .. ..avseces. bo | ° BS im cent. Registered Stock, 1945-1965 has been compounded for un 
Proutine and Bolivia”. 2°20") ; —Ls itis the provisions contained in Section 114 of the Stamp Act, 1891. 
WONG fois knee abcess | 3,091) ye £7,08 (P) 2,837 | The transfers will, therefore, be exempt from stamp duty 
Giant Mines of Rhodesia) 5 C8) ecm £5,772(P) 595 PROVINCE OF QUEBEC.—The stamp duty payable on transfers 
Globe and Phoonix......| 5,#3"| - | 40,261 \P) 28,450 | of an issue of {1,000,000 Government of the Province of Quebec 
o:den Horse Shoe} se <a 2 ded for 
Estates ............ | 18,012) 6,853 £29,223\P) 8,043 | 44 percent. Registered Stock, 1954, has been compous 
Golden Kopje  Pro- under the provisions contained in Section 114 of the Stamp Act, 
in Boulder Perse wait | V) 10,582} 1891. Tue transfers will, therefore, be exempt from stamp duty. 
Qt Seles Pol | oo (V) ss RAILWAY COMPANIES. jae 
priet@ry .........00. 14,042)... | 12,825(V) 44,830 ARGENTINE RAILWAY COMPANY,—In view of the intimation) 
Great Fingall .......... 5,912} 380 (V) 6,280 | that the Argentine Railway Company will be unable to pay the | 
odie i. taki 18,326 5244 ‘aarp, — principal and interest on the £1,500,000 6 per cent notes, due } 
Kalgurli (“usual sur-| February rst next, a committee has been formed, at the request of | 
PY «noes san ..| holders of large amounts of the notes, for the protection of the | 
ia niaatiens pc noteholders. The committee consists of Mr Stanley Carr Boultet) 
of the Hills ........ 4,40. £6,121\(P) 2,300 | (chairman), Mr George Collis (Messrs W. Greenwell and Co.) 
Lake View and Star ..../| 16,610 £19,467)(P) 3.293 | Mr Robert Fleming, Mr M. W. Mattinson, K.C.,and Mr F.C} 
a Reef...... sass: 4,50. , #£15462(P) 6,462 | Tiarks (Messrs J. H. Schréder and Co.). The committee ask for 
enzies Consolidated : : ion tl 
WOE oi. heave soto 2,51 cs (v) 5,050 | the deposit of notes with the Law Debenture Corporatio, } 
No. 2 Great South- Limited, 41 Threadneedle street, London, E.C., who will issue 
ete ie —_ deposit receipts against notes deposited. 
OE ce Ak :. BENKING COMPANIES. ) 
Plymouth Consolidated. .| 10,200 bs BANK OF NEW SOUTH WALES.—The report for the half-year) 
a A weeeeee 47 £11,287) ended September 30, 1914, states that the net profits for the har) 
Central Section ...... 4, ee year, after deducting rebate on current bills, interest on deposit} 
Old West Section ....| 4 3 paying note and other taxes, reducing valuation of bank pr: MiseS; | 
Ts pe rtese ce a “ prov.ding for bad and doubtful debts, and fluctuetions in the ¥ 
South Kalgurli Con-| — o of investment securities, and including recoveries fre’ dette 
solidated ...... a 1 sar d viously written off as bad, amount to £246,324, tow! 4 is 
ia Consolidated} 3,350 ‘ | undivided balance, £69,406, making together £3-5.727- 
Srecieee eee a - directors recommend a quarter's dividend to September 30, 19%} 
Vogelesrale Estates an 14 1,170 at the rate of 1) per cent. per annum; augmentation of r 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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fund, £50,000; leaving to be carried forward £99,729. 
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5 January 10, lvlo. 

——, BRADFORD DISTRICI.—The directors, after writing down invest- 
| ments to below the lowest ascertainable value, recommend a final 
dividend for the past half-year at the rate of 5s 6d per share, equal 
| 13] per cent. per annum, subject to deduction of income-tax, 
| wading {10,coo to reserve fund, £2,000 to officers’ pension fund: 

neti | - carrying forward £22,013. The interim dividend paid for the 
half-year ended June last was at the rate of 5s 3d per share, equal 

ding | to 134 per cent. per annum, free of income-tax. In the previous 

; Year. four years the dividend, free of income-tax, was 134 per cent. 

nem LONDON AND PROVINCIAL.—The report for the year ended 

December 31, 1914, States that the gross profit, after making pro- 

Divi. vision for bad and doubtful debts and contingencies, writing down 

jend, investments to the prices current on July 27th, the date of the 

last official making up before the closing of the Stock Exchange 

— | owing to the war, and deducting rebate on bills not due, but 

%, | including the amount bronght forward from last account, is 

10 £902,004, and after deducting all current expenses, income-tax, 

10 | directors’ remuneration, auditors’ fees and interest to customers, 

5 | there remains a balance of £251,321. _The directors applied in 
6 July last £89,260 in payment of an interim dividend at the rate of 
9 per cent. per annum, less income-tax, and recommended that 

17} the remainder be approp:iated as follows :— £86,093 to payment 

yi of a dividend at the rate of 19 per cent. per annum, less income- 

19 | tax, and {50,000 to an investments depreciation account, leaving 

17 £25,967 to be carried forward. 

153 | || Ne TIONAL DISCOUNT.—The report for the year ended Decem- 

10} ber 31, rgt4, states that, after making provision for bad and 


3 | ! doubtful debts, the gross profits amount to £299,053, which, with 
the balance of {21,684 brought forward, givesa total of £320,738 





20 | Alter providing for all charges and reserving £186,603 tor rebate 

of interest on bills not matured there remains the sum of {108,202 

5 | From this amount must be deducted the interim dividend for the 

13 half-year to June 30th last, at the rate of 11 per cent. per annum, 

less income-tax, absorbing £43,656, leaving £64,545 for appro- 

priation. Krom this it is proposed to apply £38,452 to payment of 

10 ia final dividend at the rate of 10 per cent. per annum, less income. 

+ tax, carrying forward £26,093. The directors have made provision 

15 for depreciation by writing down the whole of the company's 

5 | investments to considerably below the prices of the last Stock 
123 | Exchange Official List. 

2 | UNION BANK OF AUSTRALIA.—The directors have resolved to 

——| declare a dividend at the rate of ‘10 per cent. per annum, equal to 





{1 5s per share, and a bonus of 2 per cent., equal to 10s per share, 
the dividend and bonus together being at the rate of 14 per cent 
per annum, and amounting to /1 15s per share, leaving £71,459 to 


be carried fo: ward 
MINING COMPANIES. 
TRANSVAAL GOLD PRODUCTION.—The following returns for 
the month of December have been received, and the output and 
profits, where stated, for the two previous months are added for 


purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 




































Yield. = Profit. 5 
Oct. Nov Dec Oct | Nov Dec 
| Ozs. Ozs. Ozs. | & 
Aurora West United.......| .. | 3930) 4451 | 4257 | ass 
Bantjes Consolidated ...... | 6870) 5,811 -- | 2,148) 1,703") = 844 
Barrett oon ec os caeees cscs | £1,120r} .. | ADa3ee) —. S| eB |. 
Sey i000 lana ae! oy | aA | a 
OE. caees Ses Pia 3 oe ©6| SAM 0 
tence | 2°,341 | 20,729 | 39241 | 39,750 | 26,632 
Consolidated Langl Po eae | 30,351 | 31,679 30.401 
Consolidated Main Reef... | 8,768 | 8,110 30,580 | 10,220 | 1,507 
ot aos | 61,312 | 57,424 | 93,896 | 90,864 | 74,070 
Roodepoort ....... ; 3629! 3,512 | | 3,200; 5,160 ee 
ah depoort Deep ..| 8,279 | 7,264) .. | 4,708 | 4,297) 5207 
at roprietary ....| 53,303 | 51,633 | 48,109 | 67783 | 70,004 62,501 
Ferreira aR le ++} 23,205 | 25133; 2. | 45515) 47,727 | 26650 
ais Dugg ++ |£38,150r) £35,4450} | 0,210 | 10,6093 | 9,520 
Geldenhuis Deep te eeeeeees| 14,9¢0 11,761 . ae 4 ee = — 
Dissntinss sete ddaat ed ent 3 5,876 | 
Glenoairn Main cet reese st ed ot | ames] 2st | 283 
Sem Lydenburg ...,... 1,824 1,644 ve | oe } oa insar 
car cane ccovcee] 25 | 18340 11202 | 380 | 272 
teeeees ee eeeee ee | 7 | * | ’ } , 
Vistmte.eseseeees| 22 | 14182 | 146460). | 16015 | 16,473 
ards Viel «....0. seetsd cia 4.235 on | $507 | 2,468 | 2216 
a West osssseseee | 6; 7 ic 3,260 | 4, 086 
Me Consol seveeeser+| £91100) £9059r) 2. | 481 $ll 634 
i and Chariton ........)  ., 7,844 6 20 254 | 20,298 | 20,318 
lontein B. .......... 18,082 | 17,°49 | .. | 43,605 | 42,838 | 44,659 
New Kleinfontein ..-""*"*"” a rcs a au aaa | wie : 7. 
eeann a ; .. | 20,412 | 22164) 23,738 
rfontein «<2... | ai,gaa | asise| 2. | BSe47 | 58.681 | 51542 
New Rietiontein. : oe + ** | aga} 140} 506 
Mine mified Main Reef ....| |" | er ‘ 5,218 5.188 5.275 
Nourse Mines .:.°°°"** ert 15,180 | 15,138 15,355 | 14,357 | 11,903 
Princess Es 
co rays and Gold .. £29,491v\£28,033r| .. 2,054 | 1,189/ 1 
i Central........ tiie 61.282 66541] _.. . 70:03 66,009 
Robinson Dec 17,392 ai eS 29,504 285 501 2 02 
Scr | | | 
Simmer Desp 11,367| .. 4603 | 4.104} 5,000 
Sub-Nigel -. | 118 sa 36064 rH 
a 9699 | 872i} °: | 246i | 21.279 | 14,062 
feBy............... oe 1 ak 21,762 | 21823 | 21,046 
Villans nace. wo | ee | ce | 40,170 | 38,495 | 41,965 
Vinses Deer sess sesevee| 16,860} 16,914) .. | 24,825 | 27,855) 26,632 
wis Main Reef ..........| |. >a «| 29,008 | 21,177 | 10,315 
Rand Consolidated ca ce 7676 | .. 7,226 | 6853) 6,076 
Witwatersrand (Knight’s) ..) .. ad ee 24,119 | 26,151 
Wamnerand Deep .....-| 14437 | ada | 32 | 21000 32010 | 20061 
Weseamtor nooo oe°""""| Pisa | oss | 95! ‘go! .. 
* Loss. 
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MISCELLANEOUS COMPANIES. 

METROPO\ITAN TRUST. — The report for the year ended 
January 1, 1915, states that the amount standing at the credit of 
revenue account, including £5,619 brought forward, and after pro- 
viding for interest on debenture stock, expenses of management, 
&c., is £77,285. The board recommends a final dividend of £6 tos 
per cent. on the ordinary stock, making 13 per cent., less income- 
tax, for the year, carrying £12,680 forward. The net profit arising 


from sales of securities—namely, £15,450—has been applied in 
reduction of the cost of inve tments 


MISSISSIPPI RIVER POWER COMPANY —The operating results of 
the Mississippi River Power Company for the month of December 
are announced by cable as follows :—Gross, $127,241; operating 
expenses, $37,660; net, $89,581, making aggregate gross and net 
earnings of $1,576,468 and $1,254,522 for the 12 months of 1gl4. 





Che Commercial Times. 





THE CORN TRADE. 
Marx Lane, Friday Evening. 


The recent strong tone so pronounced of late has become 
more accentuated during the period under review, the market 
for both bread and feeding stuffs having developed further 
strength. The chief factor in the present situation is the re- 
sult of the crop in the Argentine, now being harvested. Under 
favourable conditions it was estimated that the comparatively 
large surplus available for export would, in a measure, tend to 
relieve the stringency, and thus check the abnormal advance 
in prices. Prospects of a good harvest, however, are discounted 
by reports of heavy rains in the grain belt, attended by crop 
damage, and it is feared that the original estimates will suffer 
some reduction. This has naturally driven up the c.i.f. prices 
of American qualities, while same is reflected by the enhanced 
rates demanded for the all-favoured cereal on this side. A 
further rise in freights was also recorded, the exorbitant rate of 
67s 6d being paid from San Lorenzo to the United Kingdom 
for February loading. Under these circumstances, together 
with lighter weekly shipments, offers were made with consider- 
able reserve, which, however, met with slow response from 
buyers, who are not encouraged by the high level of prices to 
operate beyond pressing needs. Inclement weather has inter- 
rupted threshings of native grain, supplies both here and at 
country markets being on a limited scale, while prices 
registered a further sharp advance. Whites range up to s&s 6d, 
and best reds quoted at 58s per 504 lbs delivered. Of imported 
grades, No. 1 Northern Manitoba quoted 61s 3d; No. 2 ditto, 
bos 3d; and No. 3 ditto, 59s 3d, all ex ship; choice white 
Karachi landed, nominal, and 60s ex ship. Flour was again 
dearer in sympathy with the position of wheat, holders being 
very reserved, but trade was confined to moderate limits. At 
a meeting of the London millers the price of town households 
advanced to 45s per sack. Foreign sorts: American, first 
spring patents quoted 42s upwards, and Canadian export 
patents, 41s 6d upwards, both landed terms. Of wheat cargoes 
White Walla and blue stem combined, expected loading, sold 
at s6s od net, exclusive of war risks; ditto, expected January 
shipment, 56s od, exclusive; ditto, on passage, 57s 6d net, 
including war risks; red Walla, expected early February, 56s; 
Rosafe, 62 lbs, February-March shipment, 56s to 57s. Grinding 
barley was sparingly offered, and extreme rates were asked 
for the limited quantity on offer. South Russian landed was 
quoted at 34s upwards, as to quality. Maize was again firmer 
with a fair inquiry. La Plata, 34s 9d, ex ship, 35s 6d, landed. 
Odessa, 36s 6d, and white flat African, 33s 6d, both ex quay. 
Oats have also marked a further advance. American white 
clipped 33s, and English, ex rail, 34s 6d to 35s 6d, according 
La Plata, ex ship, to arrive, 29s 6d; No. 2 
Canadian, 34s 6d, landed. 
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In their weekly report on the wheat position, dated Janu- 
ary sth, Messrs H. N. Bathgate and Co. supply a comparative 
analysis of import requirements and available supplies. 
Ruling out Austria-Hungary and Germany as_ importers 
and Russii as an exporter, they find that the available sup- 
plies are in excess of requirements to the extent of about 12 
per cent. to 15 per cent., to be carried forward to next season. 
We extract the following remarks :— 

For France our estimate of requirements is based on the 
average of the figures published by the French Government and 
other authorities. For Italy, though that country is now buy- 
ing heavily, we are reckoning the requirements at the quantity 
indicated by the crop shortage in that country. We have also 
taken normal figures for Switzerland, Belgium, Holland, the 
United Kingdom and Scandinavian countries. For Spain and 
Portugal, as indicated by us earlier in the season, we allow for 
imports of 2,000,000 quarters. It will be said, perhaps, that 
these figures take no account of war conditions, As a matter of 
fact, they do not, as no one can tell the exact difference that 
such conditions may make. We do not accept for one moment 
the general theory that the war is greatly increasing require- 
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her model statesmen decide to retire from the field of carnage. 
The figure named for the import requirements of ex-European 
countries must, therefore, be considered as extremely liberal 
for this season. On the other hand, though we have not in- 
cluded Russia among the exporters, it is a fact that that 
country is now sending considerable quantities of flour to the 
Orient vié the Trans-Siberian Railway. This flour is ordi- 
narily supplied by Canada and U.S.A., but to the extent to 
which Russia fills the gap the exports from North America 
will be that much less. 

Turning now to the surplus 
countries, we will deal with these 
U.S.A. 
current 
allowed 


available from exporting 
as briefly as possible. From 
we anticipate a total of 40,000,000 quarters for the 
season. Official and other estimates in America 
for a total of 36,000,000; but, 


oe TS One ET OS 





/ considering the reserves 
A carried forward from last season and the great temptation to 
4° ; sell wheat at an attractive price, we are perfectly sure that 
ars | 


America can easily squeeze out 40,000,000 quarters, and be all 
the happier for doing so. For Canada we allow 11,000,000 
quarters; leaving an ample balance for domestic consumption 
seeding purposes, and a small reserve to be carried into next 
season. Argentina we credit with 16,000,000 quarters, which 
we now believe to be fair and reasonable, especially if the 
price of wheat be maintained around or above the 35s level. It 
must be noted, however, that the total for Argentina is for 
the ensuing 12 months, and it is a little difficult to say what 
will be the total for the current season for that country from 
the old and new crops; but that Argentina will ship as much as 
possible during the next six months we believe to be certain. 
For India, taking the amount already shipped during this 
season, and in the hope that present prospects will be well main- 
tained, we think that an estimate of quarters for the 
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year ending July 31st is not excessive. For Chile and other 
minor exporters we have allowed for average or moderate 
quantities. 
Season, 1914-15. 

Requirements. Supplies. 
Quarters. Quarters 
AE. = 0 $< 26,500,000 | U.S.A. .......06. -- 40,000,000 
WN 5. Racked 9,009,000 |Argentina ........ 16,000,000 
PN Sendwessxeans 6,000,000 | Chile...... ‘ ° 1,000,000 
Switzerland........ 2,500,000 | Uruguay .......... 500,000 
Belgium ....... -.»- 6,500,000 | India Paice die eset 5,000,000 
Holland ...... ---- 2,500,000 |Canada........... 11,000,000 
Spain and Portugal 2,000,000 | | Algeria, Egypt, &c.. 1,000,000 
Denmark.......... 750,000 | —--— 
e ' Norway and Sweden _ 1,500,000 | MNES k kidne nae 74,500,000 

im Ex - European | Already shipped from 
if Et countries ........ 9,000,000 | other countries .. 476,000 
i 66,250,000 | Grand total.... 74,976,000 


The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13, 
and 1911-12:— 











































F 1914- i915. 1913-1914.| ‘1912 1913, 1911-1912. 
Poe ae dielaead 
hie cwts. | ocwts. 
ares (18 weeks to Jan. 2) 31, 328.200, 33,299,600 ‘oe 372 28 ‘6CO 
Flour " " 4,428,500) 4,733,500, 4,085,500| 4,318,400 
| 41,856,702) 38,033,100, 45,597,5¢0| 41,617,000 
Add week ending Jan. 9—Wheat....| 1,910,90C, 1,989,900 2,005,400) 1,805,300 
Fiour.... 314,996 187,100) 199,500 _ 
Total imports 19 weeks ......| 44,082,500) 40,210,100 47,800,400) 4550910 10¢ 
Less exports—Wheat........e.+ee0+-) 425,290) 123,000! 251,600 
PIGEE. cn cvcvceceseocecs __ ec Tae _ "rm 
i siceaseiceiisiald 
4 





Net imports .....cec0. ssve: 


Add to this the estimated sales of 
home-grown wheat ..........+- 


43573,300 60,009, 700 47,472,400 43,224,600 
17,050,190) 13,455,400 13,453, 400, 10,675,606 17,782,300 
Riscsceamomti 










Nineteen weeks’ home supplies ....| 60,623,40C, 53,465,100 "58,146,000 61,006,900 
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Ave ce of English wheat per| 8 s @\ea€a@ See 
ar, ssssnsessesnusooettn 43 2 30 11, | 0 3 i 
paiiccadasees enbestoocwesens 7 

ee bushels. | bushels. | bushets. basher? 







“Visible supply” in U.S. centres, bush 
do = incwts 


73,774,000, 72,979,20C_ 72,662,00C) 67,110,000 
59,521 800 nt 38,926,090; 35,952,000 
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COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn — easure) in the six 


weeks ended January 9, 1915, and for the corresponding week 
in each of the years from 19:4 to 1911 :— 
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ments. It may appear to do so for a time, and in certain Quawriries SoLp. Avunsen ) 
directions; but there are almost as many arguments on the Lankans re <a ae 
other side to show why it is reducing the consumption of | Wheat, Barley. Oats, Wheat. ley. | Oats, | Good | 
wheaten breadstuffs. ——_— |—__—_. Sala a a. bsnl puildet 

For ex-European countries we have allowed for total imports a. 51 805 neh | — | awe — | 46 : e@) oe @) in add 
of 9,000,000 quarters of wheat, shipped mostly in the shape of : 2 | 29.962 7 | 36506 2 | 14103 7 | 44 4 | 29 is | BS] t 
flour. As, however, such ex-European countries have since - 1 +) sea «Laan % 6 | cae 

POmMN} y ake sce - > + r ec, of a > j } } ’ 

a beginning of the season taken less than half the quantity 19. | seats 5 108706 } | Seon? : = : = : | Bn | t 

at they took in the corresponding period of last year, we 12..| 75576 5 120,169 3 | 30418 4 | 421 | 992] | % 9 | some, 
believe that the difference will not be made up before the end 5..| 84670 0 (143,778 1 | 31,03 0 |) 42 2 | 0 2 | =? credit 
of the current season; but that the very war conditions which a ‘ | Say things 
now exist, and especially the high prices, will limit the con- en saa : soos ; ieee = = | Ba] bills, 
sumption of wheat among those importers; and, apart from any 1812 ...0.. | €5119 3 28,439 2 21,868 § 331 | 330 3% High- 
| other consideration, it is at least certain that Turkey-in-Asia | 1911] ......) 75,387 3 92,264 3 | 32,381 7 © 8 | 2310) Wa 18 
| will not get another grain of wheat or flour from abroad until and t 
} 








There 
throu: 
THE IRON AND COAL TRADES. thoug: 
vanta; 
The volume of trade in the pig-iron industry shows a de gaged 
clining tendency, and the position is not so reassuring. The in ge 
war has caused a remarkable diminution in shipments of becau: 
pig-iron, Owing to the navigation difficulties in the North Se, possil 
Phe industry has, therefore, had to rely upon the needs of becau 
home consumers, and the activity in the finished iron and if bu: 
steel trades has necessitated heavier requirements of pig-ron, }| done 
Buyers are exceedingly cautious, owing, no doubt, to the H\ are Vv 
various factors in the situation which make the future outlook of lat 
uncertain. The small amount of business transacted this week | manu 
has caused stocks of the metal to increase. Friday’s Glasgow H| of als 
prices are as follows :—Cleveland, 55s 1d-55s 14d cash, sss 64 i} will | 
one month, §5s 1o}d-s55s 11d three months; buyers, 55s 14 4] creas 
cash, 55s one month, 56s ro}jd three months; sellers, 1d more, j| realis 
Market firm, fair business. Turnover about 4,000 tons. outpu 
Connal’s Stores :—Glasgow: Scotch, 1,000 tons; Middlesbro’ ) facili 
No. 3), 11,799 tons; Standard, nil; hematite, nil. H| of th 
ee | i} in vi 
Z mvt 
The coal trade has been fairly active this week, and the | 


York 
tools 
Leon 
Kong 
for | 


output is readily absorbed. The difficulties of transport, both] 
inland and shipping, continue to be a serious handicap. Com | 
gestion on the railways is still very great, while tonnage is 
scarce, and freight rates high. In the Newcastle district S| 
ness has been handicapped by the scarcity of tonnage. Most} 
descriptions of coal are quiet, and business is not very brisk.| 
In the Yorkshire district the market is firm in consequence df} 
the decreased output due to the labour shortage and the 
threatened strike. Large steams have been in better — 


\ 





and prices show a rising tendency all round. House coal is 
in good demand, but deliveries are delayed. The collieries are 
full up with orders, but experience considerable difficulty im 
dealing with same owing to the labour shortage. The market 
in South Wales has displayed irregularity owing to lack of} 
tonnage, stormy weather having delayed many steamers. For 
ward business is restricted, while house coals are firmly held. 
The latest prices are as follows:—Best steam (Newcastle), 
138 6d; steam smalls, 8s 6d; best steam (Cardiff), 208 to 218; 


steam smalls, 13s to 13s 6d. Best house, Forest of Dead, 
18s 6d. 





| 


i 


| 


Our Middlesbro’ correspondent’s report, dated January % 
1915, is as follows :—Pig-iron: Business is quieter, exports aft 
practically stopped, and home consumers are not buying mud 
at present. The price of No. 3 Cleveland G.M.B. keeps fim 
at 55s 3d for prompt delivery. Makers of East Coast hematite | 
are asking Sos per ton for mixed numbers, owing to the high 
prices asked for foreign ore. Manufactured Iron and Steel : 
Works are very busy and orders plentiful, especially for w# 
material, girders, &c. Steel ship-plates, £8; steel ship angles} 
£7 158; iron ship-plates, £8; iron ship angles, £8; iron bath 
£8, all less 2} per cent.; steel rails, £6 ros net. Iron Ore: 
Sellers can only offer mineral when they have tonnage on hand, 
but the enormous freights demanded by shipowners make busi 
ness impossible. Nominally the price of best Rubio must be 
called 27s per ton, c.i.f. Tees. Gellivare and L/K S 
iron ore (60 per cent. iron): “A” grade hematite, 278 6a 
“C” grade Cleveland, 23s 6d; “D” and “G” grade Basiéy 
223 6d; c.i.f. North-East Coast ports. 










—— 





THE SHEFFIELD TRADES—EXPANSION UNDER 
DIFFICULTIES. 


Our Sheffield correspondent, writing on Thursday, says | 
Business in the steel industry here has quite settled down agaia) 
after the year-end break, and, so far as can be seen, there 
be no lack of orders of all kinds, both Government and g 
and on home and foreign account, for many months to come 
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Good home business is being booked for engineers and ship- | fower. Bar-iron is in increased request, and is commanding 
builders, especially in the way of machine and other tools, and | from £7 12s 6d to £7 178 6d a ton, less 5 per cent. for crown 
in addition to the heavy requirements of the British Govern-| quality. Steel bars are 47 178 6d, less 5 per cent. A very 
ment, France, and Russia are both big buyers. For overseas | heavy trade is passing in joists, and £7 15s to £8, less 2} per 
trade, however, the prevailing high freights are very burden-| cent., is named for home and shipment lots. Shipbuilders 
some, and there is also the question of exchange and that of | report the booking of additional mercantile orders, and bridge- 
credit in dealing with allied or neutral countries. These | builders state that the inquiries for prompt despatch are more 
things, with the high cost of raw materials and bigger wage | than they can face. From India, the Colonies, and South 
pills, are, militating against the natural expansion of trade. | America demand remains of healthy proportions. Coals keep 
High-speed steel, twist drills and files are in urgent demand, | strong, with supplies to the short side of requirements, owing 
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and the position of crucible steel people is greatly improved. 
There never was presented such an opportunity of benefiting 
through the inability of Germany to supply her old markets, 
though it is exceedingly doubtful if anything like full ad- 
vantage can be taken of it. Manufacturers who are not en- 
gaged on Government work are finding the greatest difficulty 


il in getting finished goods to the coast or to any other place 


because of the serious congestion’on the railways. As little as 
possible is being said about the matter by way of complaint, 
because the necessities of the Government are recognised, but 
if business is to be carried on as usual something ought to be 


il done to relieve the present situation. The railway companies 
Hl are very much handicapped themselves by reason of the lack 
il of labour, which reminds me that another problem with which 


manufacturers here are faced is the great shortage of labour 
of almost every kind, and it is to be feared that this difficulty 


will become accentuated as the military demand for men in- 
) creases. Another thing is that since the war began it has been 
i| realised by employers in the engineering trades that a greater 
) output of warlike material could be made with the present 
| facilities if the men would only agree to certain suggestions 
il of the employers, and conferences have been held with this end 
ij in view, but so far no definite decision has been arrived at. 


With reference to new business, contracts include steel for New 


i| York, Chicago, Montreal, Calcutta, Chemulpho, and Freetown, 
Hitools for Calcutta, Bombay, Savanilla, Lahore, Sierra 
ijLeone and Lagos, saws for Natal, Rangoon, Hong 
i| Kong, Karachi, and Colombo, castings for Delagoa Bay, drills 

for Singapore, sheep shears for Natal, hardware for Santos 
ijand Kinshasha (Congo), and a very big order for buffers for 


West Africa. The Sheffield Corporation’s Electric Supply Com- 
mittee have placed an order with the Staveley Coal and Iron 
Company for 10,000 3-in. cast-iron pipes, and the Government 


}| fe inquiring for 22,000 pliers, and a huge quantity of large- 


sized twist drills, holders, and spanners. In pig-iron East Coast 
hematite has again advanced, and as much as 86s. 3d. is now 


i asked for mixed numbers delivered Sheffield—a figure which is 


from 2s to 3s higher than West Coast hematite on the same 
terms. Lincolnshire basic pig-iron has risen to 63s, and makers 
can sell any amount. Basic billets have put on another 5s. per 
ton, making 10s in a fortnight, and are now quoted at £6 10s for 
soft, and £7 for hard. Steam hard coals are at from 11s 6d to 
128 On a very firm market, and the Humber trawler owners are 
stated to have succeeded in placing contracts at from 10s 6d 


#9 118 6d, though the bulk of about 500,000 tons required is 


still to be placed. Coke is firm at about 11s 6d. 


Our Glasgow correspondent (writing on Thursday) says :— 
hess on the pig-iron warrant market continues to expand 


| This week dealing in Cleveland has been comparatively liberal, 
| the Wansactions running up to 15,000 tons, nearly the whole 
H}°% which has been in forward positions, three months for 
| Perference. Quotations have hardened throughout, but there 
| has been no disposition shown to run them, sellers being 
}) Cvidentl y inclined to accommodate at the level which has 


reached, and which at this afternoon’s firm finish— 

“4 558 3d one month, and 55s od three months (all 
Yers)—teflected net gains from a week ago of s}d, s}d, and 
Pet ton respectively. The export inquiry is light, but that 
Rot matter for surprise. The feature is the strength of the 
airy for hematites, an outcome, of course, of the animation 
oe in steel-producing connections. Some brands of 
ch hematite are bringing as much as 85s a ton, as against 
“ # ton not so long ago. All brands of ordinary pig-iron 
sa leally dearer, and are well held. Steelmakers are 
than they have been for a couple of years past, and 

hme of them have retired from the market as sellers. ‘The 
. arises from local inquiries from shipbuilders and 
eNgineers, and from pressing British and French Government 
erders, which run into all kinds of material. Prices are, with. 
on, higher. For home delivery ship-plates are now 

£8, boiler-plates £8 10s, and angles £7 158, each less 
Cent., while for export the rates are ss to 10s a ton 


to the shortage in men to work the mines. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS: January 8, 1915. 
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Smyrna, Greek 


The imports for the week ended Jan. 8th amounted to 165,780 
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bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 304,000 bales, 


against 369,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
January 8. 
1914. 1913. 
Bales. 
2,326,535 


- From Sept. 116,660 .... 120,000 

Consumption Week ending Jan. 8 eeee ‘ute 
’ From Sept. 1 , coce LOVED cease 

8toc 901 sees 1,004,800 


Imports 
Exporte 


LONDON GiTy & MIDLAND BANK 


LIMITED. 


ESTABLISHED 1836. 


SUBSCRIBED CAPITAL - 
PAID-UP - - - 
RESERVE FUND - 
CASH - - - 
DEPOSITS - - 


£22,94 7,804 
4,780,792 
4,000,000 

33,196,458 

125,732,736 
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128 THE ECONOMIST. 


MANCHESTER, January 13. 


Prices in the market during the past week have gone against 
buyers, and a rather increasing demand has been experienced 
in both yarn and cloth. An irregular business has been done, 
but in certain sections an improvement in the position can be 
recorded. A large inquiry has come through in piece goods 
for India, the several outlets giving encouraging support, and 
although orders are unevenly divided, a substantial trade has 
been done. On the whole, only miscellaneous sales have trans- 
pired for China. A little more demand has been reported for 
Egypt. Many of the minor outlets are too adversely affected 
by the war to provide anything more than a retail trade. 
Makers of shirtings are stronger in point of engagements than 
for a long time back. Rather more activity is now showing 
itself in light fabrics. A healthier demand has shown itself 
in American yarns, there being a welcome improvement in 
medium counts. Export bundles have been sold fairly freely 
for India. Bolton spinnings in coarse counts have attracted 
a little more attention, but the Egyptian yarn trade as a whole 
is not doing at all well. 


(1.) Comparative Statement of the Cotton Trade. 


} 





| * | Previous Weeks in 1914-15. 
Price, a 
+ Jan. Price, Price,|Price,|Price, Price, 
, 14, + Jan.}+ Dec.|+ Dec.|+ Dec. + Dec. 
4915. T 31. 22. 17. 10. 
;8 G@.s Gia a| 'e @sa 
Raw Cotton—MiddlingAmerican,perlb 481 474) 4°5 | 439 434 
-- GoodfairbrownEgyptn,perib 605 605) 605; 605 605 620 
Yarne—32's twist .......seeee0e.perib O 72 O 73:0 74,0 78:0 7h O Th 
— 40’sweft ........ neasouea perlb 0 7 0 124i O 1s'| © antl Gast ost 
— 60's twist (Egyptian) --.-perlb 0 124 0 124, 0 13 | 0 138, 0 138 0 133 
32 in. Printers,116 yds, 16 by 16, 32's and | 
oe. combina gercbenseccerageas: onan 24 414 3 ie 1/4114 13441 
32-in, shirtings, 76 yds, y 19, 32’s an 
csesabnesad sarnomentatues vesese 22 1°12 0 {11 10 {11 10 /11 10 11 10 
33in, ditto, 38 yas, 18 b 16,10 Ibs......, 7 8 7 747 6) 7 63,7 64 7 6 
3@te ditto. 374 vds. 16 by '5, 84 tbs......6 7 6 6&4 6 5415 586 5 6 5s 


(II.) Compared with ‘Previous ‘Years. 











> 
=o 


| 


| | 
Price, Corresponding Dates in 
+ Jan, ———_——_— 


{ 14, las | | 
oe ee 1911, | 1910. 





RawCotton—MiddlingAmerican,perib) 4°81 7-10 691 540 803 761 
— Goodtairbrown Egyptn,perlb) 605 955! 975°0 8% 0 1020 13 
Varns—352's twist ......cceeeeee «-per ib 0 


7a C 103, 0 103'0 83) 0 118 O log 

— W's weld ....ccccccccceeeperlb' C 7h0 10f © 103! 0 83\ 0 11g 0 103 

— 60's ee -e.-per ib! C 24 01 2, 0 173) 9 153) 0 175 0 184 
4 


32-in, Printers, 116 yds, 16 by 15, 32’s and 


Beccasccessene Séocéseuntécasnnocss 417 31710817 4/1811 16 43 
32-in. shirtings,76 yds, 19 by 19, 32’s and’ | \ 

Becccccccccece Soecevecesenee eooee 12 1 115 2 115 1085 17 114 73 
38-in. ditto, 38 yds,18 by 16,10 Ibs......|7 8 9 24 9 64:9 310 4 Bhi 


59-in. ditto, 574 yds, 16 by 15, 8 lbs ....' 6 78 Of 8 44 8 219 48 0 


* European War. ¢ Nomina! quotations. 





THE WOOL TRADE. 





Our American correspondent telegraphs :—The wool market 
is strong, but inactive, trading being confused by uncertainty 
as to the British embargo. 





Our Leeds correspondent writes :—There are many signs that 


the public will have to pay more for their wearing apparel, and 
that this increased cost will first be felt for articles for next 
spring and summer. At the present time manufacturers who 
can take orders from the home trade for tweeds, serges, &c., 
are very few in number, and are nearly all very well booked up 
for many weeks to come, in spite of the fact that they are 
asking distinct advances. These advances are due to the in- 
creased cost of raw materials, aggravated by the strong demand 


and small supply of cloth. The rise in manufacturers’ quota 


tions is especially noticeable on low woollens, the trade in 
which is almost entirely confined to home orders, United States 
merchants being very reluctant to pay the advances asked. The 


country is in a position to carry on its internal trade in tex 




















































(January 16, 19). | Jar 


and more business of the same kind is pending. Tops have eee 
been bought freely in all qualities, but more especially medinys | The f 
and fine crossbreds. As the result of this movement prices an} which CO 
from $d to 1d higher all along the line. Sixty-fouss, which | 
had been freely offered at 1s 11d, are now quoted at 28, and | 





























4d more is usually wanted for prompt delivery. Cr Uw 
are practically unobtainable for any date before March, by! } 20 0. 
large quantities have been sold for April, May, and June, and | a 4 
even right up to August. Prices of crossbred wool have a4.}) “EL It 
vanced sharply both in New Zealand and South America, api} a..B8 
there has been a smart jump, too, in merino prices at Bri | 93 ..Jacc 
but this was due solely to American and Japanese competitiog| H. I 
following the removal of the embargo, and the rise is not tei) B «Jon 
garded as permanent; in fact, the cables report that Prices | Wit 
gave way somewhat on the second day of the sale. The cop./ 95 ..Bux 
gestion at the ports is still the cause of serious difficulty, ang} a 
topmakers are falling more and more behind with deliveries] Owe 
in consequence of delays in the forwarding of wool. Dyers are} 28 ..H.. 
waiting for tops, and spinners are expecting shortly to have} - 
part of their machinery thrown idle if matters do not improve. 

English wools are feeling the benefit of the scarcity of cross. 

breds, and nearly all sorts are better to sell. At a public B 


auction to-day 183d was paid for one lot of down ewes and 
184d for pick Shropshires. Pick North hogs made 16jd, 
Leicester hogs 133, and Yorkshire wethers 14d. 





COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 


The list of rainfall in Australia from January gth to rath} 
issued from the office of the High Commissioner in London] 
shows that the Commonwealth is now enjoying a fairly good 
time in this respect. This should make for a good clip, and] 
have information this mail to the effect that several stations 
will again shear in March. The remarkable thing is that there 
is still wool for sale in London that was shorn |ast March 
at least, that was so last series—and I doubt if all the wool was 
then available for cataloguing. I have this week a letter from 
a leading firm of brokers in Brisbane, who say that at the De} 
cember auction upwards of 30,000 bales were to be catalogued. | 
The two days’ sale has gone this week exceedingly well, prices 
advancing an average 1o per cent. under keen demand from 
America and Japan. | 

I have this week an interesting letter from a leading firm in} 
Adelaide, the principal of which writes as follows :—“ Sincel 
last wrote you we have very good rains throughout the country, 
which will be a great benefit in the northern areas, «although ia 
the Lower North, where they are dependent on grass, and not 
on bush, it has destroyed what little feed they had, and except 
that it has given them water, things are very bad. We ate 
hoping for an early autumn, and if we can get that, it will 
improve matters. We are getting enquiries already from the 
far North for store sheep, and they are rising in price. Th 
supplies coming to hand at the market each week are now only 
about 1,000 instead of about 30,000 a few weeks ago, So you 
will see that the bulk of the sheep have been cleared out.” 

Since I last wrote the list of arrivals has been closed for the 
forthcoming sales which begin in Coleman Street next Tues 
day, there being 166,000 bales available. This is certainly 4 
big meal to digest, and more than the trade can accomplish at 
present, but I am informed that in all probability this quantity 
will not be out of the ships and available for cataloguing. be 
really does not matter a great deal, as the trade knows that the 
wool is here awaiting sale, and that it is only a question of 
time when it will be entirely put before buyers. The trade 
seems satisfied that all the wool which they can comfortably | 
absorb will be offered for sale, and no doubt that will prove & 
be the case. The most significant item in the list of arrivals 
is the 38,700 bales from New Zealand, a quantity which has} 
greatly surprised consumers. After all the talk that one ‘Se 




































last November about the difficulty of shipments from NeW 
Zealand, and it being almost certain that no more would be} 
available than at the corresponding series a year ago, it 18 Sur) 
prising that there should be to hand nearly 39,000 bales com} 
pared with 12,500 bales in January, 1914. Good merino comb] 
ing wools will most probably sell at the beginning about = 
they left off in December, but whether opening prices will | 
maintained to the finish is questioned by some. Crossbreds aft} 
keenly wanted, and probably a slight advance on Decembet] 











tiles much as it did before the war—at least, many manifac- 
turing districts are, and demand from these is growing. Un- 
fortunately for thé consumer, this growth synchronises with a 
stronger demand ‘for military cloth from the Goyernment, who 
last week placed further large khaki orders. The report that 
one large Huddersfield firm has ceased khaki manufacturing 
for the present does not seem to have carried much weight, and 
it is a known fact that there is business offering on French 
Government account. Our own Army is steadily growing, and 
troops at the front are constantly needing fresh uniforms and 
other equipment. The recent Government contracts have been 
responsible for a rise in crossbred tops and wool in the Brad- 
ford market, and this class of produce shows no signs of being 
cheaper for some time to come. About 48,500 bales of cross. 
breds are available for the London sales next week, but it is 


doubtful if they will all be landed in time. 
--—— short, faulty lamba, cent. higher; good skirtings, ! 
Our Bradford correspondent, writing on Thursday, says :— | cent. higher; short, : y to oa ana. higher - 
This week further large orders have been placed for Army | breds in sellers’ favour. For the few scoureds offered 
cloths and hosiery by both the British and French Governments, | were unchanged.” 


Ee a — 








closing prices will be seen. There has been a sudden spurt of] 
business in Bradford, crossbred tops being 1d dearer than ® 
week ago, merinos also having advanced a full %d. The 
vance is largely the outcome of small supplies. 








BRISBANE WOOL SALES. 


Messrs Dalgety and Co., Limited, have received the follow 
ing cable from their Brisbane branch, dated the 13th inst. >~ 
“Wool sales closed. 24,000 bales offered. 4,000 withdrawa 
medium selection. Good attendance (of buyers). Prine 
purchasers, France, Japan (and) America. Compared with 
sales (December and), we quote :—Good shafty free woo 
per cent. to rs per cent. higher; medium, 1o per cent. hignts 
short, faulty, irregular, par; good lambs, ro per cent. 7 
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llowing is a list of the London Colonial Wool Sales 
ae aaah on January 19th, being the first this year :— 


Daie No. "re : on Selling Brok No ‘robe 
P ing Brokers. No, Feb. | Jan. ng Brokers. o. Feb. 
Jan. Selling vp and CO..1. .. -. |29 .-H. P, Hughes and Sons ..2 .. 12 
Buxton, Ronald i Buxton, Ronald and Co..4 .. -. 
30 ..C. Balme and Seta ooneoe io 
‘ and Cook oH Se H. Schwartze an isastel’ 0% Zee 
be Oros, Doxat and Co. Bs. 
“HL Irwell and Con raaserreh oe « .. Windeler and Co. ...... 2 
‘tom, ‘Ronald and Go. 2 .. .. ..Willans and Overbury ..2 .. 
Jacomb, Son and Co. ....2 «. Buxton, Ronald andCo...5 .. 
*"H. P. Hughes and Sons..1 .. -. .-H, Schwartze and Co.....35. .. 
John Hoare and Co John Hoare and Co, ....2 
*“Willans and Overbury .. .-H. Irwell and Co Bee 
Windeler and Co......++ Du Croz, Doxat and Co.3 .. 
Buxton, Ronald and Co... Thomas and Cook — 
“Gc. Balme and Co.......-- 2 --H. P. Hughes and Sons..3 .. .. 
Thomas and Cook C. Balme and Co. ee 
**Jecomb, Son and Co. .... Jacomb, Son and Co. ....5 
H. Irwel! and Co ea Buxton, Ronaid and Co.6 
“Du Crog, Doxatand Co..2 .. .. 


C. Baime and Co 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

The hide market was again firmer at Bermondsey on Thurs- 
day last, and most classes advanced by an eighth to a farthing 
pe; Ib. One class of best light ox made 94d, all other classes 
realising Sigd per lb. At the sales of foreign hides held in 
Mincing lane this week, the demand was not good, and only 
heavy hides seemed to be wanted. The difficulty in obtaining 
permits for export affects this section of the business, and 
complaints are frequent in regard to this. Chicago cablegrams 
are to the effect that the packer hide market is firm, and that 
big sales have lately been made. Sixty lbs native steers are 
now selling at 23 cents, and Texas at 20 cents, with buffs at 
about the same figure. 

The leather market is a shade quieter of late, and the in- 
quiries for bends have been on a declining scale during the 
past week. Prices are well maintained, but merchants are still 
angry at the attempt of certain tanners to again advance prices. 
Shoulders and bellies are a good sale, and very high prices are 
still being obtained for all classes suitable for Army insoles. 
Great difficulty has been experienced in getting leather to 
London of late, owing to the holding up of traffic on certain 
lines by the Government. Tanned East India kips are a 
shade easier in price, although latest cables are to the effect 
that values are a shade firmer in India. 

The demand for Army upper leather is quieter, and business 
has been mainly against deliveries on old contracts. Prices are 
still very firm, although the exorbitant rates quoted a month o7 
two ago seem over for the time being. 

Such leathers as chrome calf and sides, patent and glacé 
goat are slow of sale, manufacturers having little opportunity 
of turning out ordinary footwear in view of the requirements 
of the Army. Shoe manufacturers are as busy as ever on mili- 
tary boots, but it is becoming a difficult matter for the ordinary 
boot buyer to obtain his supplies. The French Army contracts 
will be finished in the course of a few weeks, and some anxiety 
is felt in regard to their renewal; at any rate, it is thought 
future supplies may now to a large extent be made in France 
itself. The value of exported British-made boots and shoes 
for 1914 was £.4,252,320, as against £4,194,276 for 1913. The 
mcrease is mainly due to French Army requirements, as foot- 
Wear valued at £897,382 went to that country last year, as 
compared with £394,831 in 1913. 

Harness and accoutrement makers are still full of work on 

my orders, but some of them are showing a little anxiety as 
to the future, as of late the requirements of the War Office 
have not been so pressing. Harness and saddlery exported 
last year amounted in value to £420,074, amd in 1913 to 
£445,459. 


ETA 
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JUTE AND FLAX TRADES, 


We extract the following from Messrs W. F. Soutar and Co.’s 
monthly Circular (dated Dundee, January 7th) :—The past 
Year will be memorable in many ways. Jute was as high as 
£35 7s 6d per ton for first marks, and as low as £14 10s. The 

point was reached at the end of November, and it would 
have been well for Dundee if large stocks had been secured 

As it was, the goods trade at that time never looked 

Worse, and now only six weeks later it never looked better. 

ithstanding the bumper crop and the fact that Germany 
Austria will not get any jute this season, the ryots up- 
y were evidently determined, at the very low level of price 
obtainable for loose jute, to hold back their crop at all hazard. 
that prices have advanced, it may come forward more 
» but there is little sign of that as yet. 

§ the past month the rise has been rapid, and an advance 
ton has been freely paid. At close £19 108 is 
oo firsts, and £18 10s for Daisee middles. rupee 

down to R.30 in November, and is now R.4q. 
to Europe for the season to December jst are only 


a 


cated 
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1,026,000 bales against 2,313,000 bales last year; and arrivals 
at Dundee are only 352,406 bales against 570,375 bales. 
Spot.—There has been a steady demand, and at a considerable 
premium over distant, as the arrivals for the season to date 
have just been about equal to the consumption going on. 
Distant.—Supplies are not coming in freely, and there are no 
evidences of accumulation. 


In their circular on the jute trade, dated January 12th, Messrs 
D. Pirie and Co., of Dundee, write as follows :—The tone of 
our jute trade is rather quiet. The linen trade keeps very 
firm, but not over active. 

Jute.—This market is now moving in buyers’ favour, and 
very little business passing at the decline, but Calcutta is show- 
ing no undue pressure to sell. Prices are somewhat irregular, 
but first marks, after touching £20, are offered down to £18 158, 
while there are sellers of Daisee twos at £17 15s, and Mangos 
at £17, January-February shipment. Spot jute is finding a 
slow market. To-day market easier, and quite idle. 

FLax.—Limited supplies of flax and tow continue to come for- 
ward, for which high prices are being asked and paid. Prices 
for Dutch flaxes have advanced considerably. Reports as to 
new crop are unfavourable, both as regards quantity and 
quality. ‘To-day flax firm, with prices advancing. 

YARNS.—Jute yarns are firm, but inactive. Linen yarns con- 
tinue very firm, with business restricted. To-day jute yarns 
firm, but slow. Linen yarns steady. 

CLOTH.—Jute goods are firm, with considerable inquiry and 
a fair trade. The market for linen goods is slow, except 
in the heavy end, which is fully occupied. To-day jute goods 
firm and a moderate business done. Linen goods unchanged. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 

For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing lane, January 15. 

SUGAR.— Business continued in a generally quiet state respect- 
ing foreign, but British makes are well sought after, while rates 
were not particularly altered. Crystallised cane, however, moved 
in buyers’ favour. Of home refined, Tate’s cubes, No. 1, sold, 
31s; No.2, 30s 6d; nibs, 29s 6d; crushed, 28s 6d; finest castor, 
29s; fine granulated, 28s; standard, 27s 6d. Lyle’s granulated, 
27s 6d to 28s; white crystals, 27s 6d to 28s 6d; castor, 28s 3d; 
B. whites, 27s 3d; yellow crystals, 26s 6d. Of foreign, American 
granulated, on spot, sold, 273 6d ; Italian, 23s ; J, Dutch at 26s 6d ; 
whites Java, spot, 25s 13d to 26s 6d; ditto, arrived, 22s 3d; 
Mauritius crystals, spot, 22s 14d to 22s od, as to quality; 
and Argentina Molida, 22s to 22s 6d. Cuban receipts all ports, 
40,000 tons, against 58,ooo tons, and centrals 113, against 143 at 
same time last year. Mr. Humely reduces hisestimate by 100,000 
tons to 150,000 tons if weather is normal. At public sale 507 bags 
crystallised Demerara were offered and partly sold, good mid 
palish, 25s 6d to 25s gd. 2,100 bags Surinam, ditto, fine yellow, 
27s 3d; midto good yellow, 25s 6d to 26s 3d. 468 bags Trinidad 
syrups, sold, low mid and mid brownish, 14s 6d. 264 bags 
Demerara, ditto, good yellow, 16s 3d ; low brownish, 11s 6d. 

Imports and deliveries of sugar into London since January rst 
toJanuary 9th, with stock at latter date :— 


1912, 1913. 1914. 1915 
Tons, Tons. Tons, Tons. 
Imported ......2++- 11.800 .. 24,540 .. 4€00 .. 10240 
Delivered .......-+. 8070 .. 20,550 .. 4470 .. 5,000 
Btook .....eeeeeeee. 21,910 .. 20,580 .. 30,920 .. 48,050 
Btock U.K. ........ 118,980 .. 75,920 .. 115,400 .. 246,380 
RUM firm, but business quiet. 
GLUCOSE steadily held. English and American liquid, on spot, 
sellers, 13s. 
COFFEE.—<At public sale, fair supplies met a generally quiet 
demand, but values showed no material change Colombian: good 
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Imports and deliveries of coftee 
to January 9th, with stock at latter date :— 


1912. 
Tons, 
| Imported ........0. &50 
Delivered (home use) 480 
PUEDONS scc0scew cece 580 
Stock ...ccccccese 10,520 
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F.B., | COTTONSEED stronger. London, Egyptian, spot, £7 7s 6d; 
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white Java, 
old, 25s 6d to 26s; Mauritius crystals, 22s 14d to 22s 9d; and 


ment, | Argentine Molida, sellers, 23s Public sales of cane ruled steady 
270 bags St Kitt’s muscovado were offered and sold ; low brownish, 
‘ 1+ 


1 2d 
I 





1 
3d to 138 3d 3,600 pockets white Mozambique sold, 26s to 
20S 3 1 2,004 pockets yellow ditto at 22s 6d to 235 3d 550 bags 


Lump, tair’ crystallised Surinam and 600 pockets San Salvador bought in 


steady. | 648 bags Trinidad syrups partly sold, good brownish, 17s 314 
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Demerara sold, 


good mid to good yellow, 


t Kitt’s changed hands at 17s to 18s 


COFFEE Brazilian 
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receipts since July 1s 


t 10,916,000 bags at same time last year 


ITE firm and d 


Daisee No 
6 and buyers. 
INDIA RUBBER 


sold, 2S 
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LONDON, Fripay. 


ARROWROOT-perlb 28 
St. Vincent,com.tofn, 9 


Bermuda ........ces- 
MCRL .ccccccncceccese 
CO A—daty 1d p. Ib 
iidad, mid, to fine, 





per cWt......c000- €9 
Superior .......0.. 71 
IFOMAGR. oc ccccccecces 69 
West Africa...... coce 
Bt THOME ...cccccccce 

mn, ~~ pommel oo @ 
; aguil ee « 16 
Bahia, fair to fine .... 73 


OFFEE— uty 14d | yer Ib 


Jeylon, sm.& low mid. 
Middiing to fine a 


K. India fineord.gd.md.*2 
Do good to fine .... 73 
Mocha, long berry .. ie 


Do short berry .... 
Jamea., gd. to fn. ord. 
Greenish ease 
Oolory eee 
Josta Rica, ord. tomid 
Good to fine........ 
Jentral American, ao 
ord. to mid.. 
Mid. to fine anne 
Fory descriptions... 
Vera Pas ... 
Jolumbian, ordinary. 
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AMIENS 


Do gd. ord tolow md §3 
Do mid. to fine .... 68 
Santos, 6d. av. c. & f. terms 


CHEMICAL&— 

Acid, citric ....per Ib. 
WUEFIC . 0. cccccccccce 
Oxalic, net ......--- 
Tartaric, English .. 
Foreign ........--++ 


Do ground ......-- 
Ammonia, carb., p. Ib. 


Pearl do do . 
Steaching powde. p.tn 


— = ar, Orystal 


| Bo eve WF ccccsese 
| — itnal 
| Ontomel evcouclt ib 


[odine, dr .per os 
Nitrate of Boda, p.ton 1 
Potash, bichrmt. pr.lb 
Chlorate, net ...... 
Prussiate ine 
Do Foreign ........ 
Sulphate. ...per ton 
Sal-Acetos ....per lb 


Sal-Ammoniac, pr.cwt 47 
Boda Bicarb., per ton £5/1 
Orystais,ex ship. p.tna2/6 ¢ 


BEBE . ccccccccccses 
Sugarof lead white ton { 


Salphate Quinine— 
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per os vials ..... 

OO) ee 
German Manfactrs. 
Do 2nd hand ...... 





Zine, cut 
Do Roll. 
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Best Wallsend .... 
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Cape, good to 


Balsam Feru ..per lb 
Capivi.... acts 
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Mariate, White..ton 45 
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5 6d cash os ¢@i 
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Commercial Times.—Wleeklyp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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Ine ... ° 

7 ; Australian Raisi 

PENG cdcuctseas 
q 10 5 





3 


Borax, crystals ..cwt 17 10 18 0 0 aust ral lian 8u ut un as— 
Do powder ........ 18 if 


a 8 | ae 0 
nom Oranges, Val. selected 15 
00 a ordinary .... 5 

15 Lemons, Palrmo, p. cs. 6 

St Be cicncenunses e 

Gel BRONIR . cccucscccee 6 

11/10 4 Malaga, cases ...... 4 
Nuts— Barcelona, p. bg. 34 


HEM P—per ton— 
8t. Petersburg, layer 5 
Manila, fr. curnt. spot 26 
N. Zealand dock fair 2 
JUTE, Native firsts, 
Jan.-Feb 18 
Coir yarn, good. to fine 22 
Common to fair.... 12 
HIDE8—per ib— 
Salted Australian .... 
West Indian ...... 


on 
—So,, 
cooml?Ssasco A OOO 


S 


~ 
ODPreaMACoororotore 


ce 





Oporto 
Dry & Drysalted Cape 
Madagascar ........ 
Central American .. 
Buffaloes, Singapore. . 
ET Ghnewakancd 
Market Hides, English 
Ox, 90 lbs and over.. 
60/80 Ibe .......006 
Gene cadwicnsunan 6 


~o 


oa 
a 





oo0OW 


So 
2 
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Foreign, i914. £5 


INDIA-RU BBER—|lb— 
Para, fine, hard, spot 2 


INDIGO—per lb— 
Bengal, good red Vio- 
let 60 BRO ..ccccce 13 
Mid. ord. Vio — 12 
Low to good ore aan 
Madras, dry leaf, good 
3 Do low to ord... 
6 Kurpah, gd. mid.to gd. 
0 Low to mid . 
54 LEATH ER—per lb— 
Bark Butte 
8 5/0 Mixed tannage, 
42 60 Butts or Bends .. 


200 % OO 


OO 


MOONMONNOH+S 
1@2OOCO 


ANIwc 


~ 


15 6 Dressing Hides .... 
0 il East Ind. — 
75 0 East Ind. Calf...... 
09 Australian Siccs 
6 0 #£American Sides .... 
2: 0 English Shoulders.. 
25 0 #£=~Bark a 
6 0 English Belice etad 
1 2. Bark ecco 


Sheets (strong) .. 


mn 
OPrra 
200 


Standard ......caah €0/2/6 C/0/¢ 


Lo2raoo 
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GO SC@PTAor con 
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OCCeCOCACO A’ - 


eoQ 


@2aoa 


~ + 
ABH OADe- Oo CO 


ow 


Q2OECeF @MAXCOACEF C89 @BOOO weow 
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HOPS—English, 191 4 £3 10/¢ 


SLAEMOEE 
POO 


MN 


Necranzie 


ee tt tt te OD 
AOCAo 


WPorenec 
PD at te 


METALS—B. Copper £ 3 £ s ROSIN— 3s dos d TALLOW—per cwt— 
Eng., Tough, person 65 C 6519 American, common 11 3 0 0 Australian mutton. 31 
Best selected 65 65 1 PEE sucacasswcscca 20 © & | Do beef 

0 


D a T, 
9, SAGO— Town 


























French crystals, f.0.b. 





Greasy average .. 


7 — APIOCA—per lb— 
tron, per ton— —, Cwt....... 16 0 18 6 Ee L ree oy e 
Bars. Welsh Ports.. 7 16 g g@ “aso Bour............ en Pearl .. Le r cwt 17 
taffordshire Bars SHE 1 cacaaacaete 
8 ' SHELLAC— - ‘ 
¢ _ Birkenhead ...... 610 618 Oren Ae ee ewe og as TAR Stockhim, p.bl. 
ge, 75 0 rchangel.... 
6 @6©-s Sheet. 71 8 8 8 Rec . 27009 
9 econd, fair to fine 7 0 75 TEA—d 
9. Hoops, ‘Birkenhead 7 9 6 8 Garnet Lac, AC 4% 0 —duty 8d per Ib— 
@  Nailrods,London.. 818 9 6 Bunt Lac. ed. toto. 73 @ 77 6 Congou—Common a 
Rail itton, Lac, gd.tofm. 73 6 7 6 Medium to id a 
8 ils, steel, f. o.b. i. . Low to medium.... 55 0 65 0 Rine A = 2 
5 5 Welsh Ports...... 5 0 510 Snot TN quiet value $6 00g whet to finest ...... 8 2 
9 Do Mdlsbro. , £0. b. 52 3 00 Cs = — on R ouchong, common... 6 3 
3 Scotch pig iron, cash 0 pseu pixie incall. Good to finest 6 1 
¢ Cleveland, cash .... ) 0 S{LK— Scented Orange Pe skoe 
t. Hematite, cash .... 0 0 China—Tsatlee, Supr. 6 0 9@ 0 Canton © & -G 
9 Lead—Eng. vig p. 19/5/09 0/3 Bl 1e Elephant ... 10 0 16 3 Scented Cprs 89 0 
Foreign, Feb 1811/3 ¢/0/0 Taysaam Kahing .. 8 6 10 0 - on, com. to fair.. @ 7) 0 
8 Quicksilver, per bottle nom CED cacardcenace 5 0 14 9 nn, es | ae 
Spelter, O.B. ....... 23/126 29/176 Tussah 2 3 9 Young Hyson ..... 2 8 54 0 
Tin, English ingots. ..156 0388 0 _ Re-reeled . . 0 0 0 0 . Good to finest...... 8 84 0 
Do do bars ......)57 0159 © Japan... 12 6 14 6 Indian and Ceylon— 
Standard, cash ....1521C 6 0 Italn —Raw, fr. Milan 15 17 Broken and Fannin 6 74 8 
4 “plates, per box— Organsine—Mid.togd. @ 8 0 0 - Be eet ee 8 8 0 
Oo = om oken Peko s—Com. 0 
: Zine! Belgian Sheet. 44/0) 52/9 SEIC eee pene Ta i Fair to good......... 89 1 
; . re enang .. 0 y BME. 2... ccccee 0 
: Antimony Reguirs.. ¢ 0/0 G/0/U Eneapore, ,fairWhite 6 93 9 Finest : a : 
. ; ac ingapore .. 6 5 @ 6 Pekoe Sor “a 
0 eee p. tun nom White Siam........ 0 10 0 0 ‘Saeaee hong neue a 0 
7 vere rP- cep Pimento etiieanmeabeieed @ 2,52 24 Useful med lium .... 0 ) 
v oy pl Name epee Cinnamon—lstsort.. 1 8 2 3 Pekoes— 
; Coa @ cccccccece ee Do 2nd 1 7 22 Common .. i 
Olive—Spanish ...... nom . ro ; : ; "e me dium usefal .... 
© Lo asxcscccen nom ; 2 A 3 DO. eee eeeeeveeses 0 
Q Seed, Linseed, per ton 2600 267 5 Quene bisnies aera AL 24 an i Finest...... 5 
0 Rape, ref. Eng.,caks. 34/1C/0 ( Noves—Zansibar ...- 6 a TIMBER— Timber & Hewn 
Brown, English, nkd 31,55 ~ mene . es 74 Wood.—Dantzic& 
Cotton-seed, Crude 10m Ginge r—per cwt—- aan ¥ _ Mewmel fir, p. load 99 06 10 
Do Refined ececes 23/16'C Cochin, cut ........ 60 6 8 0 o Pitch Pine imberiC@ 0 i: 
Cocoa-nut. Ceylon... 4 0/90 Do small rough .. 2) 0 22 9 Canada yel a | 
a Ochin .......cee00 S6/2/0 C10/0 Do washed ...... 21 0 24 0 De o small 9 0 
Palm (La 0s) . 33 a uebec oak eo ft] 
sag vee S502 Oe Bengal p 8023 = ae 
@ Lard, American... 7 nem - altic oak. ......... 8 
0 Do Rnglish ........ $8(/0 Gee | Japan... oe ss ¢ tpdinm teak .......... 16 
0 Petrolm. Oil, peréjlbs. 0 72 0 9 Mace orib 1 9 2 4 | Wainsct. igs i8ft cube 80. 91 
Water-White ...... 0 &} @ 0 Nutmegs, good to fine 0 8 O11 Deals & Sawn & Prepared Wood — 
Oil Cakes, Lusd., Eng. ? »+,, . Small to medium 6 54 6 eae, cont atd. 214 0218 
0 perton .. 9176 10/°/) Qhithies— oo 7 a” an wedish, good 62 
0 American (Western) nom hillles—per cwt .... 85 16 Common 0 15 
Ol) Beeds— s ds d SPIRITS—Rum, p pf.gi. duty lés1d| Russian ..... 9 23 
0| Linseed, La Plata..spot nom Jamaica, per liq gal. Finland .... wen a oe 
9 Bombay, pr. 4161be nom bd. to3sO0.P. 26 6 0 Canada, lat pine 04 
6 Calcutta,pr.410lbe spot 54 6 ine marks ...... 46 8 6 Do en 10 27 
0 as Black Sea.. 0 0 & G Demerara, proof .. 1 4 110 Do Srd........ 10 18 
9 | Bape, Cawnpore, br Leeward, Isl., proof 1 6 1 2 Do 4th.. -1210 16 
0 Jly Aug, new terms nom E.L., and Mauritius 1 3 an) American Spruce .. ow 
0 PORTLAND CEMENT— Havana... .... 6 11 |,,£iteh Pine Planks... i5 8 8 
se eMENG Brandy, duty 188 id per proof gal. Staves—Baltic, p. mille6?0 @ 800 
8 | Best, per ton delvd. 36 0 41 0 y D p gal.|""New Y 
ri delvd. A He. re In bhds. s ad ew York pipe 30 «8 130 
§ PROVISIUNS— 9 date — gallon 11 6 . . TOBACCO— 
1906. . 16 3) z I 3 } 
§| Butter—per cwt.— ; ” a yuty38—4/ld perib s ds 
J " eoagte “2 a} : Baeetis 146 S\¢ Mary! 
@ | Australian, finest ..i34 61 e| 1 " gs aryland and Ohio, 
Canadian, finest.... 0 0 O C 1904. . ' 17 0 o| per lb, bond........ 0 Q 
0. Irish creameries.... 0 9 O G 1900........ ” 18 0 } Virginia leaf— 
6 Dutchcreameries.. G6 0 0 9 1896........ eo U |} Common to fine.... 8 1 
q Argentine, finest ..124 0138 6 porn ep rite, pt.dy.pd. 12 2 6 0! Btrips.............. 8 1 
Russian, finest ....125 0132 0 §pirite.t-o.b. Ex. prf. 1 1 8 0 /Kentucky leaf— 
a Normandy ........ 118 0146 90 alt spirits, duty pd. 6 6 6G &| Common to fine.... 6 8 
fea... 150 0 154 9 \@erman spirits ...... 86 @ 0] Strips i fe 8 8 
§}  Brittny, rolis, ds. ib 13 0 16 0 SALTPRTRE— (Columbian o-oo. 8 BF 
84 . yn, sned — iis Bee HY 0 85 ; Bengal, per cwt.... nom —. eceececocscecese 6 : 
o a a aetan ean 7 7? 3 | English refined .... 6 0 45 0 om see seeee G 5 
* r ne oa ) becdcenteesuen Q 
14) nemerican vreveee 66 74 : SHELLS—M -0-P, per owt-— oe «+= te teereeens : s ; 
ams—lrish ........ €0 9 102 anila, bold ..... 1/1: /0 14/16/0, Uoina ... 
Canadian .......... 70 0 76 0! Maccassar ........ 215 7/€ 17,00 {Borneo and Sumatra 1 0 7 
si American .......... 55 9 74 0| Bydney............@12/0/0 16,0/0 |Seedleaf treceeeee O 9 | 
Lard—Irish bladders. 60 0 67 9 W. Australian ....212 17/6 14/1C/0 Havanna ... 2 oe 
12 ‘ Do kegs...... 6? Q 0 6| Bombay .......... £8/176 6/0/0 Monit seceeee coeee YU a : 
merican pails .... £8 6 U RIREED ccccccccessces GF GF 
Do half-barrela.. 0 0 0 0 SUGAR—per wt. duty 1s 10d, 96Greek...-....-. A 5 OO 
&2 Pork—per 8 lbs .. 4 6 41 wt cent. polarisation. Cigars, duty ?/ per ib 2 9 uy 
2 Beef—Argentine \prélb 3 410 Brit. W. India, syrups 11 6 17 TURP NTINE : — 
Mos isincansans 5 0 5 4  Orystallised ........ 26 0 28 6 a oe at 
‘ Ghaseathiinn eekees 64 0 78 0 Surinam, crystals . WOOL—English—per pk. of 240 
ms Canadian , ... 782 0 81 © Peuang, Gr. and white nou Fleeces 8. Dn. Hggs,217 10 €18 
Gouda. . : 6 8 CG Ss sasiakanana nom Half-bred hoggs.... 15 10 16 
Eng. Cheddars + 0 88 0 Jaggery, Cane........ hom Do wethers.. 15 16 
United States ) @ 6 6 |Natal 87 yrups ... ! ! Kent fleeces. ...... 15 ¢ 
Gloucesters ........ 0 @ 6 6 |Egyptian, C rystallised rT South Down ewes 
WOO caccace 06 64 J Syrups .... hon and wethers ] 
_New Zealand ......78 9% 8) ay po .f 3 0 Leicester do ..... 14 
. cus—per 120—French J 0 O 0 Cuba Centrifugal . ne nom Colonial—per Ibh— ® 
¥ tal iar oa 0 0 Raringp—London— Vic.—Scoured super 2 
5 ingarian&@Styriap : 9 nom w Sopeel la....26 6 6 C * oured good ; 1 
Y an ] 20 G Dubesa, No.1 ...... 1 0 9 coured average. . 1 
v ch 22 0 Do No.2 ......3) 6 6 @ Greasy avr. to fair l 
Russian . ee 6 12 6 Granulated ........ 27 6 N.8.W. Scoured avr, l 
ia Crystals, white .... 27 ) Greasy average } 
: ryoune i 2060 0 Ogu sen Oe ee te 
CRUSHBD— N. Z.—Scoured avr. 2 
RIC E—Rangoon, open Dutch, pr — Greasy average l 
chts., Pp. CWT. .. -il 9 O 0 Austrian, Nov/De« ' Cape. Scoured super 1 
Mouimein nom French Loaves, prompt leece average 1 
Bassein .... saenien nom German Gran., ready Natal—Scoured 1 
Saigon, c.f.&1 diene hom French Cubes, f.o.>. hem Greasy average Q 
Garden Siam, Nv. 1.. 11 9 9 German Cubes, fine, Crosabred — Gre. — 
DEE  scacccased f.0.b., prompt ‘ Vic. good to supr. 
Rice Meal, ton— New Zealand, fine.. 
Spot Rangoon...... nom BEET—German, f.0.b. Do medium ., 
Forward, ex-ship terms 12.,0 GIUENS . c cocccaccaes nom Do coarse 
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| 132 THE ECONOMIST. (January 16 1915. 
| __ CTY or maycitesTER. | NATIONAL TRUST COMPANY RUSSIAN & ENCLISH BANK. 





| afin We aroneted bo reseies OF TERS LTD. 28. NEVSKY, PE} ROGRAD. 

| of LOANS t ted amount in sums of £50 and HEAD OFFICE: TORONTO CANADA. Capital authorised and fully paid up, £1,067,000. 

upwards, on the ty of the City Rates, for 3, 4, BRANCHES Reserve Fund, £1.6,000. 

; oO ve it 2 pe nt Montreal, Winnipeg, Regina, Saskatoon, Edmonton. English Members of the Council of the Bank 

ee. nications sl} ld be addressed to Mr. John Lord Balfour of Burleigh, K.T., Rt. Honble. Aust 
1} Will is, City Tr rer, Town Hall, Mas hester Paid-up Capital - 1,500,000 Chamberlain, M.P., Sir lan H. Amory, Bart 
i} THO YM 4S HUDSON, Town Clerk Reserve Fund - $1 500,000 The Bank transacts every description of Banking 
|| ce Business; collects Cheques, Bills, Documentary 
Y , , , ‘ ’ ; Acts as Executor and Trustee- Money loaned Bills in all parts of the Russian Empire. Undertak« 
} | ( Ix AN ] ) - N A \] A N( rA N R \ | | ‘- | for Clients and Corporations on selected First the agency of Banks, and the purchase and sale 
|| ~*~ WAY IMPERIAL RUSSIAN GOVERN Mortgages on Farms and on approved City Russian Stocks and Shares. 
1{ MENT GUARANTEED 4 BONDS | properties—Exceptional facilities offered for London { Boulton Bros. & Co.,39 Old Broad st., E 
1] Notice is hereby given that the following BONDS | investing British Capital—Also guaranteed Agents { Lloyds Bank Limited and Branches. 

f the above Loan were DR AW N on the 19th | Trust Investments. Telegraphic Address: Britorusse, Petr« grad 
December, 1914/lst January, 19] re yinent | —_-———_ 
yn t 19th Mareh/Ist April. 19] Correspondence Invited. 
ee” |i at 
Fe A ee aia. & £160 I. ndon, E.C. T.ondon Representative. 
| for the amount of Rbls. 1,512 = £160. ie AUSTRALIA, timitep 
A 0560 A 3770 A 3651 |} Bank of Scotland. Canadian Bank of Commerce. Established 1837. Incorporated 1880. 

| A 276] 4 2510 A 5640 Authorised and Issued Capital, £6,000,000 
1] A 3275 A 2739 | Paid-up Capital, £2,000,000; Reserve Fund, 
i]/1 4 BONDS 


BONDS of Rui. 915 100 pounds storing {| CHARTERED BANK OF reserve sisbinty ot Proprietors” £4/000/00 
each, for the a tof RI 27 . 











i rN S. 3,16 &+L0 i 7 To ry unten Gunite 
| age Sh } a STRALIA & CHINA, Total Issued Capital and Reserves £7,960,000 
|| B 7469 = Se ARTA, LAREN SAS Head Office: 71, Cornhill, London, E.C. 
/ Eee B74 Incorporated by Royal Charter DRAFTS are granted on the Bank’s Branches 
Ne mn a ce ) ex y 7 ; 3 . s " D : 
| Bonds th n } 1 be pre Capital, £1,200,000 Reserve Fund, £1,800,000. ee Australian States, and Dominion 
en ee Se eee eee eee ED ae peti tg tangy TELEGRAPHIC REMITTANCEBare also made. 
spiel — Limited, 74 Lombard str et, || Sir Montagu Cornish T urner, ¢ hairman. BILLS are purchased or sent for collection. 
London, E.C., or at the Russo-Asiat Bank, = Henry we games K.C.1.E,. DEPOSITS are received for fixed periods on terms 
64 Broad t, I lon, E.C., for 10mas Cuthbertson, Esq. ass jie adie : : 
repayment Sir Alfred Dent, K.C.M.G. which may be ascertained on application. 
a William Henry Neville Goschen, Esq - 
, 1 > aia | The Right Hon. Lord George Hamilton, G.C.8.I. 
} oC \T\ } inds & * e ’ 
| a terlinz, | William Foot Mitchell, Esq. NATIONAL BANK OF NEW ZEALAND, 
{ Ott f Rs. 189 eacl Rs.1.512 160 Lewis Alexander Wallace, Esq. MITED 
ee ee ee a ste Managers :— T. H. Whitehead and T. Fraser, LIMIT - 
i} oF, J45 Rs 3,780 400 Sub-Manager :—W. E. Preston. Heap Orrice—LONDON, 
i] Bankers: The Bank of England. AUTHORISED CAPITAL .. «- £3,000,000 
1) Total 12 Bond »- 5 2992 560 The London City and Midland Bank, Limited. SUBSCRIBED CaPITAL .. «- £2,250,000 
} ; Bor at : (A glans RP The London County and Westminster Bank, Paip up CAPITAL .. ee ee £750,000 
zoe Fe te ee eee Limited. RESERVE FunD ie .. _ £665,000 
| M eae “se 7} — ae ee to Me 42t) |) The National Provincial Bank of England, Limited. UNCALLED CAPITAL . .. £1,500,000 
Rp ee? eee, en ae hee The National Bank of Scotland, Limited. Receives Deposits of £50 and upwards for 1, 2, or 
a 1% ” ae Pret eager nan mons MUERTE Ar DOE DEED NEA Princiy The Corporation buy and receive for collection 3 years, at 4 per a as —, . 
pee oa _1|B of Exchange, grant Drafts and_ transact ‘Drafts, Letters of Credit an ire Remittances 
earn r. _ ah | ee | Fg Ft ag econ } general banking business connected with the Hast. granted ‘and Bills op New Zealand purchased or 
eee Sir Nica ateli » Manager Deposits of Money are received for fixed periods sent for collection. . 
apa e egatded : ot on terms which may be ascertained on applica- H. FRESHWATER, 
Hea ees A . I tame, Leounon,, Ef | tion. Interest payable Half-yearly, 30th June Secretary and London Manager, 
ae : ee nd: 165T. A V SQUAREs | and 3lst December. Moorgate street, London, E.C 
aDINBURGH 
Trish Agence Damr Hovsr, Dame Srreet, Dusiin, | - - — 
Manchester A 4 32a BnrownS MANct 
1] 1th January, 1915. 
' 
| CITY OF BAKI —————————_—_—_—_—_ | 
| FIVE PER CENT. GOLD BONDS f N 
Ws 
Jotice is hereby given that the DRAWN BONDS | } 
ah REO, Ae te anens Yaak un Pont To add to the comfort of passengers on the 
numbered 00001 to 120,00 and 70148 to 84577, ex }| 
i ‘ 101 | 
cepting Bonds numbered Motor-Buses it is requested that :— 
82733—827 78 RIK 1E 82945 —8303 
82744 - 82749 R2RTR—RIRG4 8'038—8 j | 
7 2 ? 59 
cane = . ae $.50523—8S122 1. Smokers should occupy the rear seats on the top. 
é (Si Bh / 8 + 85124 Las | 
1] will be PAID I e 15th in Sat LVS 1 
excepted) a 2. The aprons should be replaced over the deck-seats on 1} 
Lor t oe Bank, Limited, | wet days. 
10 Fenchure! treet, | 
Hl whe Deawn 1 i tates ee eS 3. Care should be taken of wet umbrellas inside, so that | 
|] bered 70147, which are, in normal circum they do not rest against other passengers. | 
2 pa Br ‘ nly, will be pa and ad 4 , 
}| after the 15th inst. (Saturdays excepted) at the 4. The right money should, if possible, be tendered for the 
a ee fare, and it should be held ready in the hand. 
1] pr siti, tan ties tama 5. Passengers should wait their turn at the pick-up points | 
;a ( | sent } t are not the 
; } 
p perty ¢ 1 I 1a) a ying o7 
fees in ne cheer emer as Now the Motor-Buses are so full, these | 
i i i ! a te tnre ciear aay 
i] € ‘haing satur examinati previous t . . 
canna Maedien Aamiatnuneen aeek, tae. points call for a little more care. 
| GEORGE A. KEMP, 
1 | Manager and Secr } 
1 ( 6 Ir Li K€ : | 
ANCH ( Nb: 18 St ire) The London General Omnibus Co., Ltd., |] 
| Edit : ; 
ee akon: amie donne: aun wien ak Electric Railway House, } 
1 
1] Mancurster A 3rown street, Ma 
| chester Broadway, Westminster, S.W. 1] 
13th January, 19 | 
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Banks, &c.— Continued. | 


omssmcownc’ CLERGY MUTUAL 











| CAPITAL PAID-UP nga es £3,703,704 | ASSURANCE SOCIETY, 1 38290. 
} a ee #1,033,270 | NO SHAREHOLDERS. NO AGENTS. NO COMMISSION. || 
\| And over 100 Branches in Russia. } Se its maser dent (8th Pads on Peseeek Miebiak al tien 

| LONDON OFFICES—24/28 LOMBARD ST., E.C. 





Teiegraphic Transfers and Remittances made to | UNIVERSITIES and PUBLIC SCHOOLS, 
|} Russia and all parts of the Continent. Pure oh | As well as the CLERGY and THEIR RELATIVES, 

and Sale of Stocksand Shares, Dividends Collected. | a6 adm sethle to 

Drafts issued on all parts of the world. Also Cir- | 

cular Letters of Credit. Commercial Credits opened, | ALL BENEFITS OF THE SOCIETY, 
Foreign Money exchanged, approved Bills nego- | including the right to share in BONUSES, 

tiated. Bills collected on the most seman 

terms. Deposits are received for one year and | 

over at 4 per cent. per annum, and on current \ 


** Without-Profit"’ Policies open to the General Public at exceptionally low rates. 
cco 8 nteres is € llowe d 2 »e ce e a ee ee ee 
| cat te sea tle cunts aa a Office: 2 & 3, THE SANCTUARY, s.vv. 

















